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A quandary for 
Europe over 
star wars, Page 19 
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World news 


Busdii-ss summary 


Israel sets C 
date for 
Lebanon 
withdrawal 


challenge 
$3bn bid 
by Turner 


land has set Jhme 1 as the date for 
final withdrawal of troops from 
Lebanon, fire days before the third 
anniversary of the couU wcml in- 
vastanof Lebanon. 

Ministers voted 17-3 for the pro- 
posal to withdraw all forces to the 
international border, while cre a t in g 
a security buffer zone between se- 
ven 'and 15 km north of the border. 

Meanwhile, heavy- overnight 
fighting between Moslem and 
Christian militias near the Sidon 
Palestinian refugee camp left 10 
people wounded. Page 20 

Free trade zone 

The Israeli Cabinet has approved 
ah agreement to establish a free 
trade zone with the U~S., gradually 
efimma ting eastern tariffs between 
the two countries. Page 4 

Neves hopes fail 

Doctors now believe there is no 
chance of saving the life of BraziF 
fan President-elect Xamcredo Neves, 
but they cannot predict when the 
end will come. 

Anti-Nato bombing 

AEG-Telefunken offices in Brussels 
were damaged in the second anti- 
Nato bombing in two days. An un- 
known organisation claimed re- 
sponsibility. Page 2 - 

44 dead in fire 

A cinema fire in Tabaco, central 
Philippines, kille d at least 44 people 
and injured 50. The&e was started 
by an grplnrinn. 

Marathon win . 

Norway’s Ingrid Kristiansen won 
S75.D00 after recording a women's 
world best time of 2hr 21 min 6 sec 

in tfu* frfnrg T/Tndnn Marathon. The 

men’s winner, - Steve Jones/ cf 
Wales, beat last year's reamer Char- 
lie Speddin&-"al dSnigand? with-ar’ 
time of 2 hr B nsin 1G sec. ' 

Ten miners die 

Ten gold miners atWeQmsn,2(Xlkm. 
smith of Johannesburg, were MHed 
and eight injured in an inter-tribal 

Gibraltar talks 

The UJS. is negotiating for its Sixth 
fleet to use the facilities of Gibral- 
tar’s shipyard, the former British 
naval dockyard. 

Queen's Awards 

Ninety British companies have 
been granted the Queen’s Award 
for Exjwrt Achievement, two more 
th an hud year, and another 29 have 
won the award for technolo gi ca l 
achievement Page 10-11. 

/ 

German ‘shame’ 

Chancellor Helmut Kohl said at 
Bergen-Belsen concentration camp 
that Germans bore never-ending 
shame for the atrocities committed 
by the Nazis. President Reagan is 
due to visit the camp in two weeks 
to balance a visit to a Nazi war 
fcemeteiy.FageS 

Everest scaled 

Briton Chris Bonington and a party 
of five have reached the summit of 
Mount Everest Bonington, 50, is 
one of the oldest of the 169 people 
who ha-mo riimVwl the mfumlaln. 

All Black protests 

i New Zealand anti-apartheid 
{coup has planned a 12-week cam- 
* - »ign of protests aimed at forcing 
, he cancellation of the All Blacks 
. ugby tour of South Africa. 

)il slick battle 

in Elf oil pi peline from a pumping 
' -tation south o£ Paris has burst and 
remen are battling to contain a 15 
m oil slick on the Orge river. 

-briefly... 

1 ' yrton Senna (Lotus, Brazil) won 
ic Portuguese grand priz in Esto- 
■- 1 after heavy rain ended tine race, 

K police arrested 16 anti-cruise 
tissue p r o testers after they broke 

vto a U S. base north, of London. 


CBS the U.& broadcasting group, is 
expected to challenge today the fi- 
nancing of the controversial S3bn 
bid for the company made by Mr 
Ted Turner, the Atlanta television 
entrepreneur, last week. Page 23 

EUROPEAN Monetary System: The 
dollar’s continued -weakness last 
week started a revival of fears that 
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a corresponding rise in the D-Mark 
mi gh t cause, strains within the 
EMS. 

Significantly, the Dutch central 
bank was an active seller of D- 
Marks from time to time in order to 
■ dilute the effects of a lower trend, in 
Dutch domestic interest rates. Con- 
sequenfiy.ihe D-Mark showed little 
overall change oh the week in rela- 
tion. to its central rate. 

The Danish krone fell quite 
sharply -from its portion as the 
StiuOgest member -and was re- 
. placed hy tile . Irish punt. The Bra 
and Belgian franc both remained at 
foelotrer end of foe system text 
were well within their respective 
divergence limits. _ ; 

The eftant shows the tm constrailtix 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines . the cross rates from 
which no currency (except the Urn} 
•may . move more than 2% per cent 
The lower chart gives each curren- 
cy's divergence from its “central 
rate“ against die European Curren- 
cy Unit (ECU), itself a basket o/ Eu- 
ropean currencies. 

TOKYO share prices improved in 
Saturday’s halfday session, led by 
bargain hunting in pharmaceuti- 
cals. The Nikkei Dow market aver- 
age rose 117.27 to 12.232.07 and the 
Stock Wwhwny indgg gained 7.38 
to955JB. 

tot FARM ministers are likely to 
reject a radical revision of rules 
aimed at containing cereals sur- 
pluses, at talkie beginning in Brus- 
sels today. Plage 2 

HUNGARY may purchase cars 
from western Europe, Japan or 
North America to make good an in- 
creasing shortfall in supplie s from 
its Communist partners in the next 

five years. Page 4 

LONDON STOCK EXCHANGE pro- 
posals to regulate conflicts of inter- 
est came under attack from Bar- 
clays de Zoete Wedd, securities 
group being assembled by Barclays 
Bank fat the future financial ser- 
vices revolution in Britain. . 

OIL PRICES have a one-m-four 
chance of collapsing in the near fa- 
ture, according to a UOyds Bank 
Review article. Page 8 

BOB B ER? Talks on new interna- 
tional natural rubber pact start in 
Geneva today with Malaysia: ex- 
pected to press strongly for a sub- 
stantial rise in the price range 
covered by the current agreement 
Page 20; Feature, Page 18 - 

TENNEOO, the UB. oil and gas 
group, has won concessions from 
the French Government on the pos- 
frihip purchase terms of Internation- 
al Harvester's three loss-making 
French farm equipment plants. The 
concessions include the principle of 
capacity closure. Page 21 

DSM,tbe Dutch chemical 
diawnaang with Toyo Sot 
factnring of Japan a possible joint 
venture to make and market the 
sweetener aspartame in Europe, 


ndustrial powers 
clear way for 
fresh trade talks 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


• yt-tk SEVEN loading industrial 
powers, are .set to announce, a new 
round of trade talks at the economic 
summit meeting that starts in Bonn 
on May 2. That follows a hard-won 
compromise agreement reached at 
the weekend at the dose of the 

World Rank aiiri In ternational 

Monetary Fond meetings in Wash- 


practices outlawed by existing in- progress could be made towards ex- 


late on Friday, the poorer 
nations, led by TntHa, had been re- 
fusing to accept proposals from the 
UJ3. and other countries for a new 
round of talks under the auspices of 
the General Agreement on Tariffs 
and Trade (Gatt). They were wor- 
ried that new ten™ would concen- 
trate on trade relations .between 
richer countries, particularly Japan 


temationaL treaties and suggested 
that "serious efforts", to carry for- 
ward the iinfiniahwl bdSLQBSS Of the 
1982 Gatt work programme could 
provide the basis for a new round of 
talks. 

That seems to have lessened the 
risk that some countries might boy- 
cott the trade talks, which the UJ5. 
Administr ation teinfej; are urgently 
needed if only to hold back the ris- 
ing tide.of protectionist sentiment 
in Congress. 

It is now expected that the sum- 
mit leaders will propose a date for 
the start of a new round of talks 
next year. 

They will, at the same time, be 
considering a series of 


and the U.S., to the detriment of the .prepared, by the IMF 


Third World’s interests! 

In particular, they wanted an un- 
dertaking that industrial countries 
would honour their obligations un- 
der the last Gatt agreement in. 1979 
before proceeding to a new round of 
talks. 

Late on Friday, however, after 
seven hours of tense discussion, a 
compromise was struck, which ap- 
peared to satisfy both rides repre- 
sented in the IMF and World 
Bank’s Development Committee. 
That- is: the minis terial body that 
considers mainly Third World is- 
sues. 

-The agreed formula called on all 
countries to abandon protectionist 


yfais of the 10 leading ind ustrial 
powers (the Group of Ten) fear im- 


pending the IMF’s policing role 
over the policies of the industrial 
nations. The aim would be to pre- 
vent exchange rates, particularly 
the dollar, from swinging as far out 
of equilibrium as appears to have 
been the case recently. 

The proposals envisage that in- 
creased ’‘surveillance" by the IMF 
and perhaps more publicity for its 
findings, could, reduce the mis- 
match of economic policies, and 
therefore of exchange rates. - 

Tha riitof difficulty for ministers 
is to decide whether it is possible to 
define even a broad range of ex- 
change-rate values that seem to ac- 
cord with fundamental economic re- 
lations. 

Tim U&, in particular; remains 
sceptical about any idea for official 


proving the stability of the world's “target bands" for e xchang e rates, 
monetary system. There was evidence last week, how- 

France, which argues tfori many ev ®ri of a very s ignifi cant move 
current trade tewcfawn are the di- from earlier id e as that exchange 
rect result of policies that have led ra te sh ould be left entirely to the 
to an overvalued dollar, still be- BUbkBts. 


lieves that the monetary and trade 
tefinc cKrtuld be formally ffakwi 
However, most of the other indus- 
trial countries believe that although 
there are links, the two sets of is- 
sues should be considered separate- 
ly- 

At the end of last week's series of 
meetings, the consensus nmong se- 
nior ministers appeared to be that 


Most obviously, there was near 
universal agreement that the U.S. 
dollar remained overvalued in rela- 
tion to its trading position- That 
view is dearly set out in the IMF's 
latest world economic outlook, and 
more significantly, has been put 

Continued on Page 20 
Eifitorial comment, Page 18 


Brazil split over $9bn 
sector 




BY ANDREW WHITLEY BUUO DE JANEIRO 


eminent of President Tancredp 
Neves is deeply split over how to 
tackle an uncovered public-sector 
deficit for 1985 estimated at cruzei- 
ros 53JHMbn, equivalent to Sflbn at 
the likely average exchange rate for 
lie year. 

The size of the deficit, which, is 
considerably higher than had been 
estimated by the former figueiredo 
Government, was disclosed last 
week by Sr Francisco DomflUes, 
the Finance Minister. 

Sr DozneiDes is to present the is- 
sue to Congress next month, leav- 
ing it to the politicians to decide 
within 30 days, whether to authorise 
an increase in taxes, or further cuts 
in state spending, or else a straight- 
forward increase in the money sup- 
ply to deal with the public-sector 
shortfall. 

However, ahead of the important 
congressional debate, the Finance 
and Planning Ministries are them- 
selves sparring over the best course 
of action. While Sr Joao Sayad, the 
Planning Minister, would like to see 


an altroand increase in' taxation 
and welfare payments, Sr Dorodles 
is holding out for tighter monetary 
controls ami reduced government 
expenditure. 

The debate is likely to coincide 
with the resumption, in earnest, of 
Brazils foreign debt negotiations 
with its creditors and parallel talks 
with the International Monetary 
Fond on a new austerit y pro- 
gramme, giving added significance 
to what is already a Jrighfy charged 
issue in BraziL 

An estimated 70 per cent of Bra- 
zil's foreign debt is owed by foe 
public sector, particularly the big 
state corporations. In March alone, 
those cash-strapped pants were un- 
able to meet cruzeiros LSOObn 
at the exchange rate then) 
foreign debt payments, forcing 
the burden unto the federal treasu- 
ry and, in taro, automatically in- 
creasing the domestic public-sector 
borrowing requirement 

In the absence of President 
Neves, who remains critically ill in 


aSaoPamo hdfcpita!, nofirin lead to 
tile new ri vjBa n- gw i e npnrt at has 
been given by his wplmwiufliit and 
autom a tic succ es so r in the event of 
death, Sr Jose Sarney. Inevitably, 
that has led to the new economics 
team’s divergences of opinion - on 
external as well as domestic issues 
- being fought out to public. 

Last Friday, Vice-President Sar- 
ney gave a (d^r signal that, for his 
own political reasons, he finds foe 
Planning Minister’s approach mare 
palatable. Even though it will in- 
crease tire budget deficit, he gave 
approval for a controversial cruzei- 
ros 12^)00bn (S2bn) emergency pro- 
gramme to meet basic needs in the 
areas of foodstuffs, sanitation and 
public housing. 

How the funds wil! he raised for 
foe programme - a pre-inaugura- 
tion promise by the Neves Govern- 
ment - has not been decided. But all 
government ministries are already 
meant to be hard at work looking 
for areas of savings on previously 
budgeted items. 


Star wars plan set to dominate 
Western European Union talks 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN BONN 


PRESIDENT REAGAN'S strategic 
defence initiative (SDJ), popularly 
known as the star warsprogramme, 
is expected to dominate the two-day 
meeting of European Foreign and 
Defence Ministers which begins in 
Boon today. 

The Western Europe Union 
(WED) meeting is foe first since 
ministers from the seven member 
countries (Britain, France, West 
Germany, Italy, the Netherlands, 
Belgium and Luxembourg) agreed 
to reactivate the dormant 30-year 
old organisation in Beane last Octo- 
ber. 

Although foe SDI is not on foe of- 
ficial agenda of the meeting be- 
cause of general nervousness that 
the U-S- inight interpret it as an at- 
tempt to reach a joint European po- 
sition cm the subject, all member 
governments agree that such an im- 
portant defence policy issue must 


be discussed, at least informally. 

The main d?g / qi in tiw> long- 

term strategic implications of SDI, 
about which several European gov- 
ernments have expressed concern, 
and on European participation in 
the SDI research programme, is 
therefore likely to take {dace at a 
dinner of the 14 ministers tonight. 

American sensitivity about the 
creation of any separate European 
identity in defence matters was re- 
flected in a letter sent in January 
this year by Mr Richard Burt; the 
UiS. Assistant Secreta ry of State 
far European Affairs, to WEU mem- 
ber gove rnm ents. In fh«* letter, Mr 
Burt specifically cautioned Euro- 
pean go vern ments not to reach a 
common position on arms control 
matters outside the Nato frame- 
work. 

Although biwip governments, 

such as Batata, appear to have tak- 


en Mr Burfs warning to heart, oth- 
ers such as France and West Ger- 
many, are anxious that European 
countries sh ould adopt a common 
position in WEU, specifically on 
their participation in the SDI re- 
search programme. 

In an important policy statement 
in the Bundestag last week, Herr 
Helmut RVihl, the West. German 
Chancellor, said the adoption of a 
common stance on SDI by the Euro- 
pean countries would enable Item 
"to bring to hear more effectively 
our specifically European interests 
in our relationship with the US.” 

At foe same time, Hot Kohl ex- 
pressed his Government's full sup- 
port for the latest French proposal 

Continued on Page 20 
Pentagon geeks way round ABM 
treaty. Page 3; Europe's star Wats 
quandary. Page 19 
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Unocal to 
spin off 
assets in 
takeover 
defence 

By WlBlant HaH to New Yoric 

UNOCAL, the embattled US. oil 
group, plans to spin off a third of its 
gas reserves into a limited 
ship in a further move to 
_ it off the unwelcome S9.4hn 
takeover bid from Mr T. Boone 
Pickens, the Texas oilman. 

The Los Angelas-based oil compa- 
ny said it would place 45 per cent of 
its domestic proven oil and gas re- 
serves, equivalent to a third of the 
group's worldwide reserves, into 
Union Exploration Partners, which 
would be listed on the New York 
Stock Exchange. 

Unocal has yet to deride whether 
to distribute the shares in its lim- 
ited partnership, which would con- 
trol about 240m barrels of oil and 
JL2bn cubic feet of natural gas, to its 
shareholders or to t* 11 **" direct- 
ly to tine public. 

Later today, Mr Pickens will take 
his case before Unocal's institution- 
al shareholders in New York, and 
might use the occasion to unveil his 
plans to defeat Uhocafr defensive 
moves. 

Hie advantage of UnocaFs latest 
ploy is that it could raise substan- 
tial stuns of money which could be 
used to support its share price in 
the event that Mr Pickens withdrew 
his $54 per share bid. 

UnocaFs partnership plan is the 
latest twist in one of the roughest 
takeover battles yet witnessed in 
the U.S. ml patch. Last week Unocal 
unveiled a “scorched earth" tactic 
which would make the takeover 
prohibitively expmsive for Mr Pick- 
ens and his associates. 

Tte oil Company aTmmmeed that 
if Mr Pickens won majority control 
ft wwiM Rump remaining 49 per 
cent of its shares of a $6Jbn pack- 
age of debt securities worth the 
equivalent of S72 per share. 

UnocaFs “scorched earth” policy 
han been criticised by many big m- 
strtixtioiial shareholders, which fear 
it will drive Mr Pickens away and 
lead to a collapse in the value of 
their wharabnMtngg- Before Mr 
Pickens began buying the stock Un- 
ooafs shares were trading in the 
low $30 range. On Friday they 
dosed at 547.50. 

There has bean widespread spec- 
ulation that UnocaFs debt offer 
would be challenged in the courts 
by institutional shareholders. 

UnocaTs limited partnership plan 
is in many ways simiJar to the “roy- 
alty trust” concept which Mr Pick- 
ens himself pioneered. In his pur- 
suit last year of Gulf, the fifth big- 
gest U.S. cal company, Mr Pickens 
frequently argued that Gulf should 
enhance its shareholder^ value by 
^aiming ofl! a large part of its oil re- 
serves into aroyally tnist, of which 

Continued on Page 20 


Reagan warns 
over Managua 
peace offer 


BY REGINALD DALE IN WASHINGTON 
AND TM COONE IN MANAGUA 


NICARAGUA yesterday made a 
new peace offer in its war with the 
anti-Government “contra” guerril- 
las, as President Ronald Reagan 
redoubled his efforts to win Con- 
gressional approval for new US. 
aid to the rebels. 

Mr Reagan bitterly attacked a 
Democratic alternative to his latest 
S14ro aid plan as a “shameful sur- 
render” to the Sandinista Govern- 
ment and alleged that Soviet mili- 
tary personnel had entered a battle 
zone in northern Nicaragua. 

In his weekend radio broadcast 
on Saturday, Mr Reagan tried to 
pre-empt the new offer from Mana- 
gua by warning that the Sandmis- 
tas would “put forth an eleventh- 
hour, so-called peace proposal” 
which be said would be a “cynical 
attempt to manipulate public opin- 
ion and our Congress.” 

Mr Reagan accused the Sandinis- 
tas and “their misguided sympa- 
thisers” in the U5. of naming “a so- 
phisticated diirirrfftrTnwtin n cam- 
paign of lies and distortion," in ad- 
vance of tomorrow’s Congressional 
voting on his aid plan. 

Hie Nicaraguan offer was made 
by President Daniel Ortega in a pri- 
vate meeting with two Democratic 
senators, Mr Tom Harkin and Mr 
John Kerry, who have just complet- 
ed a brief fact-finding visit to Nicar- 
agua. 

The offer includes a ceasefire 


with the FDN guerrillas, the princi- 
pal U.S--backed Contra organisa- 
tion; the lifting of all press censor- 
ship; and a restoration of all civil 
liberties, if the VS. stops complete- 
ly both covert and overt funding to 
the Contras. 

Most reporting and civil -liberty 
restrictions were lifted last year, be- 
fore the UJS, presidential election, 
but the local press still faces tough 
censorship on reporting political 
and military affairs. The foreign 
press has never been censored. 

Mr Reagan has accepted defeat 
in his bid to provide the Contras 
with Sl4m in military aid. and ac- 
cepted that the aid should be lor 
“n on-lethal” or humanitarian pur- 
poses. A fierce Congressional bat- 
tle, however, is still raging over how 
such aid should be distributed, to 
whom, and on what it could be 
spent 

While Mr Reagan wants the aid 
to be channelled to the Contras 
through foe Central Intelligence 
Agency, Democrats in the House of 
Representatives have put forward 
an alternative plan under which 
none of the S14m would go directly 
to the rebels fighting in Nicaragua. 

Under foe Democratic proposal, 
510m would go to international re- 
lief organisations helping Nicara- 
guan refugees and the remaining 

Continued on Page 20 


Paris denies switch 
on state ownership 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Socialist adminis- 
tration yesterday flatly denied that 
it would reduce the state's 100 per 
cent holding m the nationalised in- 
dustries before the parliamentary 
elections m March next year. 

.The formal denial was made by 
Mi«b Edith Cresson, foe Minister 
for Industry and External Com- 
merce, whose loosely chosen words 
in an interview three weeks ago 
provoked rumours that the Govern- 
ment was considering some moves 
towards denationalisation to spike 
the opposition’s guns in advance of 
the elections. 

The rumours grew apace last 
week when Saint-Gobain, foe diver- 
sified French glass producer, an- 
nounced that it would be offering to 
the public a 15 par cent stake in its 
packaging subsidiary Saint Gobain 
Embafiage. 

Repeated d eni als, off the record, 


by senior officials that the Governr 
ment bad no privatisation plans 
foiled to damp down foe flames. 
Mine Cresson, no doubt prompted 
by M Laurent Fahius, the -Prime 
Minister, thus returned to foe 
charge herself. 

Mote Cresson said yesterday that 
there was "no question of foe Gov- 
ernment renouncing its 100 per cent 
stake" in foe nationalised indus- 
tries between now and the elec- 
tions. In a reference to Saint Go- 
bain, she said that foe Government 
had nationalised the parent compa- 
nies but not their subsidiaries. 

The Government has been em- 
barrassed by the controversy be- 
cause of foe damaging impart on 
Socialist party morale of such a pot- 
ential U-turn on an important plank 
of the party’s platform, The Com- 
munists have accused it of collusion 
with the right 


Is your bank 
serving you straight? 



AT Commercial Bank of Kuwait 
-/jL we believe a bank is only as good 
as the service it offers its clients. 

Does tout bank, for example, 
present a full range of facilities 
especially designed for your 
particular industry? 

Are its foreign exchange 
techniques up to scratch? lb the 
extent of package contract financing 
and the protection of exchange risk? 

And are its prices competitive? 

Keen even? 

We make sure ours are. Which 
explains our reputation as the most 
progressive of all Kuwaiti banks. 

We were, for example, the first 
bank in Kuwait to establish a direct 
link to the Reuters money dealing 
system in London (now were among 
the worlds top ten users). 


Similarly, we 
were the first to intro- 
duce an automated system 
which turns round letters of 
( credit in 24 hours. First to link all 
[ our branches by computer. First to 
establish a foreign exchange dealing 
room. 

First to offer our clients strong, 
reliable contacts in 89 countries 
worldwide now backed-up by our 
New York branch and European 
Representative Office in London. 

The list goes on. And already, 
major companies in Japan. America 
and Europe — as well as the Middle 
and Far East — have taken 
advantage of our quite exceptional 
range of banking services. 

They see it as the simplest way 
to win game, set and match. 



Commercial Bank of Kuwait 

Kuwaiti RG Bar 28b! Safin. Kmniit. Telephone M 1001 . Teles 22004 CBK KT. 

New Yorlu S30 Park Awanr. New York 10022-6(122. THeph-xw (212 1 2UT 342!). Teles 421 744 CBK N Y. 
London: St Alphape House, 2 Fore Street, London EC2Y 5 DA. Telephone; 01-6382019, Teles 881 4627 CITY5P— G. 
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EEC cereal scheme faces rejection 


BY IVQ DAWNAY IN BRUSSELS 


A i 




A RADICAL revision of rules 
aimed at containing EEC 
cereds surpluses yesterday 
looked certain to face rejection 
From farm ministers due to 
begin two-days of talks in Brus- 
sels this morning: 

The new scheme, drawn up by 
the farm council’s Italian presi- 
dency along with European 
commission officials, attempts 
to break the deadlock oyer 
grams prices which has held up 
agreement on Community farm 
prices for 1885-86. 

First reactions to the pro- 
posals— formaEy presented to 
delegations yttterday — suggest 
that they win meet objections 
from both ends of the spectrum 
of opinion on the cereals issue. 

West Germany, .whose refusal 
to countenance any cut in I 


\ P n «* has stalled the talks, will 
■ politely insist that the compro- 
r mise is too tough on farmers. 

[ Th e UK, the most vociferous 
, supporter of price cuts, is likely 
to see the offer as too 
generous. 

The roots of the peace plan 
stem from a substantial rework- 
ing of the system of guarantee 
thresholds. 

These are the production ceil- 
ings which. if exceeded, force 
punitive price cuts of up to 5 
per cent from the rates paid to 
farmers selling their grains to 
Community stores. 

Despite a record harvest last 
year, the Commission’s price 
proposals ignored the spirit of 
the e x is ting thresholds, system 
by calling for a 8.6 per cent 


I price cut Instead of the 5 per 
cent that should have been 
triggered. 

Even this reduction, however, 
was too much for Herr Ignaz 
Kiechle, the West German 
minister. 

The compromise. In effect, 
postpones the decision on prices 
until the autumn by relating 
the final decision to the size of 
the coming harvest. If it is 
smaller than expected then the 
PJan holds out the remote possi- 
bility of no price cuts. 

this too is not 
expected to satisfy Herr Kiechle 

Promised his fanners 
there will be no cuts whatsover. 
furthermore, he is likely to 
pomt out that the technical 
detail of the plan will depress 


■ free market prices and crecr 
incentives fed' fanners to sen t 
EEC stores, rather than look ft 
better prices in the ooe 
market 

The British, on the oth( 
hand, can be expected to rejet 
the scheme as a further weoket 
log of an already incffectn: 
restraint system. 

it remains to be seen, hov 
ever, whether the compromls 
will be rejected outright or i 
it is used as a starting point fo 
new efforts to break the deat 
lock at the next schedule 
meeting next month. 

Either way, Herr Kiechle wii 
be anxious to appear concilia 
tory and flexible, in an effort u 
avoid the ultimate possibility o 
a vote on the cereals price Usut 
which he would certainly lose 
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WEST EUROPEAN naHrv^ ,; am 
due to decide this week on the 
forma] basis under which they 
will participate with the UJS 
.°“ “fsten studies for tire Slfflm 
<£».3on) international space 
station planned for the 1990s. 

Representatives of 11 coun- 
tries meeting in Paris on April 
Bias under the auspices of the 
European Space Agency are to 
consider a draft agreement with 
the UA National Aeronautics 
Spare Administration under 
which the two organisations 
would exchange information 
durlitg the two-year design 

The schedule calls for the 
countries to decide on a 

* OT JU» sp«* station 
tbe end of next year. The 
U.5. and Western Europe then 
would have to sign a further 
Ending agreement possibly a 
com ™ it parties to 
build the mam orbiting base. 

«. is due to be in place by 1994 i 
for use for scientific expert- , 
ments mid studies in areas such < 
^^low-gravity materials pro- « 

U-S - ^ week signed an r 
agreement on the riwipn phase « 
[ Wlt ® 1 Canada, which is to study a 
I ways of maintaining the space l 
station using robots and other 5 
automated systems. E 

. JJ*** OK due to d 

tititial a Anther concordat . ° 

^“dles with Japan 
Tokyo on May 9. “ 

^ „*** Europeans. W 
build a separate tii 
laboratory module which would IS 
be plugged into the central UA w 

base i includes pr 
living accommodation for up to - be 


Peter Marsh previews 
a European Space 
Agency meeting 
where participation 
in the $12bn U.S; 
space station will 
be discussed 


1 eight people stretched out along 
a tower about 100 metres Iona 
The complete structure 

850km bSw 
and serviced by 
shuttle flights four times a year 
It is believed the U.S. will 
put up tw® thirds of the cost 
other countries cot 
tributing the rest. 

Last week, eight teams of 
companies 

££ SI 

x 

Douglas, Boeing 


th^S, 0 ^ to be 

J™** 1 °“L at inter-govern- 
53? during , toe 

Ss^Slf 11 1X1 ® nsure that Sre 
““frol the transfer 

SnrS?^ 061 ® 3 its Partners 
the development work. 
Any exploits from the US. 

of space 
Judged to be 
applicable to military work 
1 Y^l^e to he Ucensed under 
aims trade regula- 
tiOBB. European, Canadian or 
Japan«e companies participat- 

P ro sramine will 
Piwably have to sign under- 
takings that theywm not 
Parties. 

Th«e rules are to preclude 

nnhiJ^ 8 ^ sensitive tech- 
nologies to the Soviet Union and 

*?_ 1 _? a * e 8 uar d tiie commercial 
rights of U.S. compand 
involved in the work. y 
A , u - s -. „ State Department 1 
S?SrfL*? ,d: “The technology ' 
SSf* issue slvuild notbe a l 
problem in principle We thmir t 
w e_ran live with It." c 

subjects on which the * 
cw^nes imll need to reach v 
Jgeement by the end of 1986 I 


ing individual companies or 
researchers, to have patent 
rights over technologies they 
develop on board the station, 
for instance in new ways of 
processing drugs in zero 
gravity. The UJS. will insist that 
its representatives have free 
access to all parts of the station 
to ensure safety; so schedules 
will have to be arranged to 
ensure that researchers can 
cany out commercially sensi- 
tive work in privacy; 


JS?,u e ^ l0p S en l of tte rfaSoSs 

*>e a big challenge. 

4i. size of the base and 
the schedule for building it 

way: we will have to solve 


• The share that different 
for the aiSSal 
costa of the station. So 


^8Ue estimates for what th£ 

station and the amounts 
electricity tlreyW?^ 

m Alggal framew wk for allow- 


t- • The basis for management of 
U the station, after it becomes 
r- operational The nations wiU 
it have to agree on how decisions 
s. affecting the base’s use will be 
e made, and also on issues such 
i- as which country’s code of law 
i will apply if, for example. 
1 people commit crimes while 
s aboard the base. 

Mr Pedersen said that other 
t countries besides those with 

r EX? Na K 18 ‘IraSTholSS 

i talks could use the orUUnc 
: structure after it becomes 
operational. The U.S. hash*! 
preliminary discussions on this 
Ind?a. Br ^* Australia and 

The Soviet Union would not 
0181 from being • 

2r Io ^l d J to 4110 station, said 

Mr Pedersen, but - 


climate in the 1990s. 
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Kohl’s prelude to Reagan visit fails to appease Nazi survivors 


BY PETER BRUCE IN BERGEN-BOSEN 


Just before the British 
Army arrived to liberate this 
concentration camp on April 
15, 1945, Anne Frank, then 
aged 15, died. She was one 
of 109,900 Jews, Gypsies and. 
Russians who perished in 
Bergen-Belsen during- the 
Second World War. 

President Ronald «Mg »n' 
will probably have been told 
this by the time he visits the 
camp on May 5 with Chancel- 
lor Helmut Kohl, the West 
German leader, as ' part 


- of Us already-controversial 
planned visit te Germany. 

Herr Kohl came here 
yesterday as a guest of the 
Central Council . of German 
Jews to mark the 40th anni- 
versary of Bergen-Belsen’s 
liberation. He did not look 
comfortable. ' 

The visit, virtually a dress 
rehearsal for Hr Reagan's 
trip was near chaos: A yotmg 
girl sunned herself against a 
stone inscribed with the 
words “Here rest one 


thousand dead." Television 
cables wound around the 
graves; a woman who sur- 
vived the camp and had- 
travelled from Israel for the 
ceremony, was hit on the 
head by an American tele- 
vision camera. 

At the Jewish memorial. 
Mr Cheim Poslussny, chair- 
man of the Bergen-Belsen 
Survivors' Organisation and 
new living in Tel Aviv, used 
his speech lo demand that 
Herr Kohl, standing with Dr 
■Richard von Weisaezker, the. 


Federal President, ' In the 
crash a few feet away, should 
catch and try Josef Mengele, 
the * butcher ” of Auschwitz. 

' Herr Kohl, determined to 
live np to his. boast of being 
the country’s “ first leader of 
the post-war gene ration," 
looked straight ahead. Next 
to him, the President bowed 
hie head. 

■ As the two leaders 1 turned 
to leave, an old man leaped 
to the micro phone and 
shouted at Herr Kohl for . not 
banning a new neo-Nad news- 


paper. The Chancellor once 
again (as be does when under 
attack), leoked blank. The 
President turned to watch his 
response but it was drowned 
in the cheering following the 
impromptu speech. 

It was hard to say just how 
.many of the 3,000 people at 
the ■ camp yesterday were 
German: many were young, 
apparently curious about . 
what their leaders looked like 
fa the flesh. Many were sur- 


vivors . who 


travelled 


from 1 abroad, and they were 
not impressed with the way 
plans for the Reagan trip 
have been ' handled. 

The prospect of having a 
large U.S., television . and 
Press presence, (including 
the. famed White House press 
corps) In addition to the 
other international and local 
media . interest ' that the 
Reagan visit has generated, 
threatens to torn Bergen- 
Belsen into a fairground. 

Herr Kohl, for his own 
part, has an uncomfortable 


few weeks ahead as the May 
0 anniversary of Nazi sur- 
render approaches. He may 
now be regretting reschedul- 
ing * the world economics 
summit in Bonn for early 
May to coincide with the an- 
niversaiy. . . 

His address at' ‘ Bergen- 
Belsen yesterday was rareftaL. 
As much as he would like to 
put Germany’s Nazi past be- 
hind him, be now knows he 
simply- has to promise never 
to forget it. 

“Germany bears tbe respon- 


sibility for the deeds or the 
Nazi regime.” he said, “and 
this responsibility manifests 
itself in nerer-to-br- forgot ten 
shame." 

The next few weeks at 
least offer Herr Kohl another 
opportunity to signal to tbe 
Soviets and East Europeans 
that Bonn, despite the con- 
tinual matter! ngs to the con- 
trary from the Right or his 
party, has no designs beyond 
its present borders and no 
desire to return to the prac- 
tices of 40 years ago. 


U.S. peace talk plan 
rejected by PLO 
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A SENIOR Palestinian guerrilla 
leader said yesterday that -the 
Palestinian Liberation Organisa- 
tion bad rejected U.S. proposals 
for Arab-Israeli peace talks as 
insolent, AP reports from 
Kuwait. 

Mr Shalah Khalaf, known as 
" Abu lyad," second in com- 
mand of the PLO’s guerrilla 
group Fatah,. told a news confer- 
ence in Kuwait that the pro- 
posals by Mr Richard Murphy, 
U.S. assistant secretary of state, 
caUed in part for “ direct nego- 
tiations" between the PLO, the 
U.S. and IsraeL 

He. said that a. joint meeting 
of the Fatah and PLO leader- 
ships, held in Iraq, had decided 
to reject the proposals, which 
called on “the PLO publicly to 
accept the TIN Security Council 
Resolutions 242 and 338 and 
recognise Israel’s right to exist, 
he said. Tbe U.S. and Israel - 
would then accept tbe FLO’s 
representatives on the joint 
Jordan-Palestinian negotiating 
team for peace talks with Israel. 


Mr Khalaf said . that Sir 
Murphy had wanted Fatah that, 
should these proposals be 
rejected, non-PLO Palestinians 
would be. named to. join the 
Jordanian; negotiating team and 
the “ PLO would -not be repre-- 
sented.” 

“These proposals by Murphy 
amount to insolence that should 
be added to the chain of pre- 
vious acts of insolence commit- 
ted by America." Mr Khalaf 
said. He warned all non-PLO 
Palestinians to “shun America, 
and Israel, or yon would fee 
dealt with (by the PLO) asl 
-traitors.** . 

- Mr Khalaf Insisted that the! 
PLO be represented and xecog-j 
nised by all parties in any peace] 
negotiations with IsraeL 

“ We are not going to bargain] 
with the U.S. on the principle ofl 
(PLO) representation,” he said. 
“The Murphy proposals are 
indicative of the way the Ameru 
cans belittle Arabs, even the! 
Arab countries that have strong 
ties with Washington.” 


Sudan’s military leaders 
appeal for more food aid 

BY MICHAEL HOLMAN IN KHARTOUM . 


RD 

ENT 


SUDAN'S new military leader. 
General Abdul-Kahman Swared- 
dahab, has appealed to foreign 
donors for additional food and 
other support to help avert 
“very major hardship" in the 
latter half of 1985 affecting 
more than 5m people, including 
Zm children. - 

Tbe general told {diplomats' 
and donors that existing food* 
aid pledges were inadequate; 
unmet' cereal ' needs' vxeceded 

400.000 tons, ahflT' at f gt tW ef 

30.000 tons of supplementary 
foodstuffs were required. 

“ Food reserves from the 
noor 1984 harvest are likely to 
be exhausted by uly,” he told 
the meeting 

Efforts to build up stockpiles 
of food, especially in the west 
where more than lm- refugees • 


from Ethiopia have gathered, 
are handicapped fay Door facili- 
ties at Fort Sudan and the 
inadequacies of the railway 
system.' 

General Swareddahab has 
taken personal responsibility 
for the running of the Govern- 
ment’s High Commission for 
Drought and Desertification. 
Hut efforts. .tcuptect a S&mm: 
ber Cabinet to run the country 
duringyl2-g?pgtfr Jxausitioft to 
• elections. remained deadlock at 
the weekend. 

Officials from political, 
parties and trade unions now 
describe the week-long talks as 
haring reached a stalemate with 
the civilians and military unable 
to agree on the composition of 
hte Cabinet - 


Filtronic Components limited 

Is proud to receive 




ISIS 

THE QUEEN'S AWARD FOR 
TECHNOLOGICAL ACHIEVEMENT 

& wishes to thank 

its employees, customers & suppliers 
for their continued support 




FilmwifcCQiTi pu ne n cshd 
ft»al UxkWxi Jod. Buc 
Acum Rjrk.tfiipfcv 

spr-sw 


Algeria 
improves 
U.S. ties 

By F r auds GhQas In Washington 

THE CREATION of a joint econom- 
ic commission between the U-S. and 
Algeria, which was agreed during 
Algerian President Bendjedid 
Chadh’s six-day visit to Washing- 
ton, wwfairfTnRs the g» h »i rt to which 
relations between the two countries 
have improved. 

The decision came 'shortly after 
Pr es ident BgnaM Rw>g Bii agreed to 
make Algeria eligible to boy -weap- 
ons under the foreign military sales 
programme. 

Thai impr o vem ent, however,' in 
no way impeded the' expression of 
div er g e nt views on some important 
Tho Palestinian issue .was 
high on the agenda. President 
Chadfiieflmg Ms host that Palestin- 
ian Bag -de terminatio n and the Pal- 
estine T.ihftrfltinw Or gnniorfinn had 
to be part of any Middle East peace 
process at every stage. 

This was being said while Mr 
Richard Massey Jnr, Assistant Sec- 
retary of State far Near Eastern 

and South Asian Affairs, was busy- 
ing TifniRpTf in the Middle East try- 
ing to persuade Arab nations to pro- 

Pabsc tintew s Tin t Mwnfc . 

ified with the PLO, who might ' be 
willing to negotiate with Israel in a 
jordamanrPalestinian delegation. 

The Algerian leader also "ex- 
pressed his. fears about .an exten- 
sion of the lfhyear-oM. conflict over 
tiie f u t u re of tbe Western -Sahara. 
He dated the hardening of Moroc- 
co's position last year to August, 
when King Hassan concluded a 
treaty wifli tiie Libyan leader. Col 
Moammar Gadaffi, an act .which 
Stiff onsets manyaf PresEfesitKea- 
gan'spoKtiral friends. *’ .*1""’ 

Dm* tceotyjiafi justjri^nej v 
first prominent victim, MriJaseph 
Vetneer Reed, US. Ambassador to 
Rabat; who is bring recalled and 
not giv en another awlwvw brid 
post 

Far tiie first time an Algerian 
leader warned Libya against med- 
dling in Tunisian affairs.. Tunisia 
has a treats: o® co-operation with Al- 
geria, and on .tins issue there is 
rate doubt tint US. and Algerian 
positions coincide. Where the West- 
ern Saharan issue is concerned, tin 
US. Ad mini str a tion has main- 
tained an ofticial neutral stance but 
has shaped many aims to Morocco, 
a country to which it provides con- 

s idprftbte nrilitury qid. 

Where tin eventual purdmse of 
[US. weqxms is concenied, the Al- 
gerian i«w»dw said his had 

no immediate plans to buy ary 
{hardware 


Pentagon seeks ways round ABM treaty 


BT REGINALD DALE, US. EDITOR IN WASHINGTON 


Mexican 


THE PENTAGON has devised 
ingenious plans to test elements 
of President Reason's -proposed 
Star .Wars space defence systems 
without apparently violating tbe 
1972 Anti - Ballistic Missile 
(ABM) Treaty with the Soviet 
Union. 

At tbe same time, however, 
the Pentagon hinted that the 
UJS. might In future disregard 
treaty constraints if Soviet viola- 
tions continued. 

The plans, outlined to Con- 
gress at the end of last week, 
were already under fire from 
critics yesterday for stretching 
tbe interpretation of the treaty 
to extreme limite through 


judicious use of loopholes and 
so-called “grey areas.” 

The treaty specifically bans 
the development, testing or 
deployment of any “ compo- 
nent 4 * of a space based missile 
defence system, although it is 
vague- about precisely what a 
“ component * means. 

To get round the prohibitions, 
tiie - components would be 
slightly modified so that they 
could not be used to attack 
intercontinental . ballistic 
missiles in tiie exact form tested 
— although the tests would still 
allow conclusions to be drawn 
on whether tbe technology was 
suitable for such purposes. 


One such strategem would be 
to test the capabilities of war- 
head destruction devices against 
Soviet anti-satellite weapons 
rather than ballistic missiles. 

Another would be to test 
ground based laser weapons at 
strengths lower than those 
needed to knock out a missile 
in flight. 

Other elements, such as space 
based tracking systems, would 
be tested below the perform- 
ance levels necessary to form 
part of an effective Star Wars 
system. Using such .guidelines, 
research into the viability of the 
weapons could be conducted 


without technically violating 
the ABM treaty, the Pentagon 
said. 

The approach was attacked at 
the weekend as “a total fraud,” 
by Mr Paul Wamke, who 
headed the Anns Control and 
Disarmament Agency under 
President Jimmy Carter. He 
warned that the Pentagon’s 
tortuous reasoning “ would 
bring the total arms control 
business inro disrepute.” 

Other critics charged that the 
Pentagon's plans were en- 
couraging the “ erosion ” of the 
ABM treaty rather than restor- 
ing its authority. 
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Nato tightens security after bomb attacks 


BY IVO DAWNAY M BRUSSBS 

EFFORTS were under way yes- 
terday to tighten further 
security on buildings and indi- 
viduads linked to Nato after two 
terrorist bomb explosions 
rocked the Belgian capital at 
the weekend. 

Responsibility for the 
attacks, which erased extensive 
damage to buildings and slight 
injuries to two people through 


flying glass, was claimed by (he 
hitherto unknown Force Revo- 
hitionaire de l’Armee Populaire 
in telephone calls to the 
national broadcasting authority 
Police officials believe, how- 
ever. that the new gnmp is 
likely to have close connections 
with the West German Red 
Army Faction and France’s 
Action Direct, 


Belgium has been hit by a 
series of terrorist attacks aimed 
at Nato or Nato-related targets 
since October last year, all of 
which have been claimed by the 
equally-shadowy Cellules des 
Combatautes Communistes. 

The bombings last weekend 
began with a large explosion on 
Saturday at the city centre 
offices of the North Atlantic 


Assembly — the 16-nation inter- 
parliamentary group that moni- 
tors Nato activities. The blast 
caused serious damage to the 
secretariat's ground floor offices 
The second attack came in the 
early hours yesterday at the 
offices of AEG-Telefunken, the 
electronics group, in a Brussels 
suburb, leaving substantial 
damage but no injuries. 


isants In 
police clash 

By David Gardner in Mexico City 

MEXICAN peasants bearing 
land title deeds handed to their 
forebears 70 years ago by the 
revolutionary army of Emiliano 
Zapata clashed with riot police 
on a disputed estate near 
Mexico City on Friday. Peasants 
said a number of people were 
killed but the authorities denied 
this. 

The peasants were occupying 
186 hectares of land at 
Tequixqniac handed to their 
parents and grandparents on 
December 5, 1914. by Zapata's 
Southern Liberation Army. 

The peasants said police 
opened fire on them. In a bid 
to clear them off the land, 
while local Government officials 
said the occupiers attacked the 
police. 

Clashes involving loss of life 
are a regular occurrence in 
Mexico, where argrarian reform 
programmes watered down from 
Zapata’s original ideas have 
given rise to unresolved dis- 
putes but, unusually, the 
Tequixquiac clash was wit- 
11 esse and reported by jour- 
nalists and photographers from 
Mexico's leading daily, 
Excelsior. 


Ghanaians go home 

The first of some 700.000 Illegal 
aliens - being expelled from 
Nigeria have sailed home to 
Ghana aboard a Nigerian oil 
tanker, according to Accra 
aRdio.. AP reports from Lauda! 

Tribal fighting 


Then people were killed and 
eight injured yesterday during 
a tribal feud at a oSuth African 
gold mine, , according to the 
Anglo -American Corporation, 
Reuter reports from Johannes- 
burg; 

Pretoria veto call 

Delegates from the Non-Aligned 
Movement adopted a declaration 
calling for the Isolation of 
South Africa and demanding an 
urgent meeting of the United 
Nations Security Council over 
Namibia (South West Africa), 
Renter reports from New Delhi 



oilfield inspection services 


Suppliers of non-destructive testing services and . 
designers and manufacturers of specialised inspection 
equipment used in the offshore oil and gas industries, 
wish to express their thanks to all those who- contributed 
to making this award possible. 
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Turkish-led group 
favourite to clinch 


Bosphorus contract 


EEC places 
Import duty 
on glycine 
from Japan 


WORLD TRADE NEWS 

Christian Tyler, trade editor, reports on the barriers facing U.S. and European exporters 

West remains wary of Japanese markets 



8Y DAVID B ORCHARD IN ANKARA 


By Paul Cheewrfght hi Brussels 


A CONSORTIUM headed by the 
Turkish construction group 
Sezai Torke&Feyzi Afckaya has 
emerged as the favourite to win 
the tender to build the second 
Bosphorus Bridge. 

The consortium, which also 
includes l.$X, Mitsubishi Heavy 
Industries and Nippon Kokan of 
Japan, as well as Impregilo of 
Italy, submitted a bid of 
S55L2m (£423m)— $125m below 
its nearest rival, a consortium 
consisting of Enka Construction 
of Turkey, Cleveland Bridge 
Engineering of the UK, Bechtel 
Engineering of the UJ5. and 
Strabag Bau A.G. of Germany. 

The contract award is likely 
to depend on financing arrange- 
ments, and Sezai Turkes-Feyzi 
Akkaya are thought to have 
lined, up firm credit arrange- 
ments for the deal from Japan- 
ese banks. 

Five companies prequalified 
for the construction of the 
bridge and 200 bm of motorwav 
and access roads. Only four bids 
for the turnkey project were 
eventually received, but another 
three consortia, beaded bv Tek- 
fen Insaat of Istanbul. Yuksel 
Insaat of Istanbul, and Bahattin 
Goren of Istanbul respectively 
were received for the road- 
works. 

The Enka-CI ev eland-Bechtel 


consortium,' joriginaliy tipped to 
win the tender, faces a tough 
struggle. 

Precedent suggests that the 
Turkish highways authority will 
probably prefer to issue a single 
contract for all phases of the 
project. 

In February Turkey secured 
a total of $146 m in loans from 
the Saudi Development Fund 
and the Islamic Development ! 
Fond and the Kuwait Fund for 
the bridge and roadworks, and 
the winning group will have to 
supply the balance. 

Turkey’s first Bosphorus 
Bridge was opened in October, 
1973, and paid for itself within 
five years. 

• Trust House Forte of the 
UK and Samhar of Saudi Arabia 
are to restore the Ottoman Cira- 
gan Palace on the shores of the 
Bosphorus in Istanbul for use 
as a five-star hotel. 

A protocol with the Turkish 
Ministry of Tourism and Cul- 
ture for the restoration and con- 
version of the palace was signed 
last week in Istanbul. 

The financing for the scheme, 
which will cost $100m, will be 
found by the contractors who 
will have the right to run the 
hotel for 49 years with an 
annual rent of 0.5 per cent of 
the total investment cost. 


THE EUROPEAN Community 
is Imposing a 115 per cent 
provisional anti-dumping duty 
on imports' of a chemical 
called glycine from Showa 
Tenko and Tnki Gosel Kogyo 
In Japan. 

Glycine is a crystalline 
amino add used, for example, 
in the animal feed and 
pharmaceutical industries. 
Japan's market share in the 
EEC has risen from 42.4 per 
cent in 1980 to 53.7 per cent 
in 1984, when sales from the 
two companies were an esti- 
mated 1,531 tonnes. 

The commission's decision 
follows an investigation of a 
complaint by Tessenderlo, the 
EECs main producer, which 
only started regular produc- 
tion of glycine In January 
1984. 

When it opened a plant, 
EEC production capacity was 
swollen to 3500 tonnes a year 
of glycine. Previous consmno- 
tion had been around 2,000 
timniK a year. 

Tessenderlo lodged its com- 
plaint, having been unable to 
lift Its production beyon/ an 
uneconomic 53 per cent of 
capacity. The Commission 
accepted that It failed to 
achieve a higher capacity 
utilisation because of dumped 
Imports from Japan. 


DUTCH tulip growers and 
American baseball bat makers 
have the same complaint: they 
find it very difficult to sell in 
Japan. 

The examples are not en- 
tirely frivolous. Mr Ruud 
Lubbers, the Dutch Prime 
Minister, has been In Tokyo 
complaining about Japanese 
non-tariff barriers. Be told his 
hosts last week that Japan was 
the only trading partner of the 
Netherlands which insisted on 
planting Dutch flower bulbs for 
virus checks before allowing 
■shipments in. 

The U.S. Administration 
made baseball bats a test case, 
applying the full weight of its 
civil service to attack Import 
restrictions. As a State Depart- 
ment official said at the height 
of the campaign: “ We have 
concentrated on each barrier as 
it arises and we shan't stop 
until we're selling baseball bate 
in Japan." 

There 4s nothing new about 
Western manufacturers' pro- 
tests about reciprocal access to 
the free world's second-largest 
economy, which last year ran 
a S37bn trade surplus with the 
U.S. and a $10bn surplus with 
the EEC. 

But in recent weeks the poli- 
tical pressure on Japan, especi- 
ally from the U.S. has greatly 
increased, even as the two 
economic superpowers jointly 
promote the idea of a new round 
of trade liberalisation negotia- 
tions to start early next year. 


Mr Yasuhiro Nakasone, 
Japan’s Prime Minister, went 
on a 10-minute shopping trip 
at the weekend at Tokyo's 
Takashimaya department 
store to try to persuade Us 
countrymen to buy more 
foreign goods, Mr Nakasone, 
accompanied by cameramen 
and police, spent about 
771,000 (£223) at the store's 
import section. He bought an 
Italian tie and jacket, a 
French shirt and a 
British darts set for his grand- 
son, agencies report from 
Tokyo. He sampled some Cali- 
fornian almonds, but bought 
nothing made in America. 


Market access was also the 
main theme of the visit to 
Tokyo last week of Mr Norman 
Tebbit. Britain’s Trade and 
Industry Secretary. Mr Tebbit 
was concentrating not so much 
on the UK’s deficit — although 
he wants to see Britain able to 
sell more — but on the political 
dangers of Japan's persistent 
international surplus. 

“Japan is the most difficult 
of aH markets to penetrate,” 
said Dr Trevor Lamb, executive 
chairman of the fluid power 
group of Britain's DHL The 
group claims to be one of the 
world leaders in pneumatic 
controls, with a dominant Posi- 
tion in the U.S., but finds it 
hard to make inroads in Japan 
with any product where the 
Japanese have local equivalents. 


41 The problem is overcoming 
bureaucracy and the cli q uish, 
club-like existence they have," 
Dr Lamb said. 

He said technical standards 
were a principal barrier— both 
because of the cost of matching 
them and the speed with which 
they changed. 

“It's one of the devices they 
have used very successfully — 
constantly shifting the goal- 
posts." A foreign company 
needed a local presence in order 
to keep abreast of the rule 
changes. 

It is easier than before to 
set up a wholly-owned subsidi- 
ary in Japan, but it is still diffi- 
cult to recruit managers because 
of their strong loyalty to their 
first employers. 

mi says it is ''extraordinarily 
difficult" to find the right dis- 
tributor, again because of the 
prior claims of Japanese loyalty 
to domestic manufacturers. The 
British company may have to 
set up its own subsidiary If it 
cannot find a suitable partner. 
With the right local presence, 
tmt would expect to sell five 
times the £lm a year’s worth 
of pneumatic equipment it 
presently exports to Japan. 

Collaboration with a Japanese 
company was essential for 
Simon-Cerves. the British nro- 
cess plant -and port handling 
specialist, which has just sold 
its first £1.5m ship unloader 
there. 

Mr Bert Massey, the sales 
director, said: “I think there is 


easier business elsewhere, but 
selling to Japan helps us. If you 
can say you have sold there 
people everywhere will sit UP 
and listen to you — especially if 
vou are facing Japanese com- 
petition in another market.'* 

Simon-Carves, part of the big 
Simon Engineering Group, had 
to meet Japanese standards, 
but says it had tittle trouble 
meeting them with the help of 
the local partner’s design office. 
Nor did it find the standards 
particularly exacting. Some 
parts of the grain unloader 
were fabricated and ass em bled 
locally. 

Local competition appears to 
be a growing problem for mach- 
inery exporters, quite apart 
from the technical barriers 
which have still to be sur- 
mounted despite successive 
pledges by Japan to simplify Its 
procedures. 

JCB, for example, w hich has 
made its name a synonym for 
mechanical excavators, finds 
that the procedures have got 
progressively tougher. A few 
years ago, JCB used to sell 
Japan some 350 seven-ton 
wheeled digger-loaders a year. 
Today, the annual figure is 
three or four. 

The JCB machine has been 
driven out by larger locally* 
bull* tracked oxcavetors. 

** It’s my feeling that the are 
using old rules and regulations 
for strategic reasons," said Mr 
Gilbert Johnston, JCB’s chief 
executive. 


Those rules were set at a 
time when Japan insisted on 
manufacturing under licence, 
or by means of joint ventures 
with foreign partners, thus 
acquiring technology while pro- 
tecting its infant Industry. The 
result Is that today it is flooding 
Europe with mechanical excava- 
tors, -an assault on market 
share which only a few com- 
panies such as JCB have been 
able to resist by cutting prices. 

We have virtually given up 
trying no sell there, the barriers 
are so great and the volumes so 
small.” Mr Johnston said. Twb 
years ago. JCB shut down its 
office in Japan. 

Nor is JCB making much 
effort to promote its latest 
model in Japan, a rough-terrain 
fork-lift trudk with a telescopic 
boom which can reach as well as 
life. 

u We have bad discussions 
with people in Japan, but we 
really feel there are more 
accessible markets and we have 
concentrated on the VJS. and 
Europe." Mr Johnston ex- 
plained. 

Yet JCB believes the potltica] 
efforts to prise open the 
Japanese market could bear 
fruit If that pressure suc- 
ceeds in creating a real pro- 
Density among Japanese buyers 
to consider foreign products on 
their merits rather than instinc- 
tively choosing the nearest 
Japanese equivalent, many ex- 
porters may be encouraged to 
try again. 




Israeli Cabinet approves 
free trade pact with U.S. 


Hungary may buy Western cars 


BY DAVID BUCHAN, IN BUDAPEST 


BY DAVID LENNON IN TEL AVIV 


THE U.S.-Israe{ agreement to 
establish a Free Trade Area 
(FTA) by progressively elimin- 
ating all tariff quotas and sub- 
sidies over the next 10 years 
was approved by the Israeli 
Cabinet yesterday and is due to 
be ratified by the Knessett 
(parliament) today. 

The FTA pact, the first such 
accord to be negotiated by . 
Washington, is intended to help 
strengthen the Israeli economy 
by opening up the vast Ameri- 
can market to unrestricted 
access by Israeli products. 

It will give American pro- 
ducts the same tariff free pri- 
vileges as those which Israel 
has agreed to grant to the EEC 
by the end of the decade. 

The FTA agreement will re- 


place the Generalised System of 
Preferences, arrangements, 
under which 90 per cent of 
Israel's $1.2 bn (£920m) exports 
to the U.S. are already duty 
free. 


Tariffs will be eliminated in 
four stages, with action on the 
most sensitive products for 
each country being deferred to 
the final stage. 

There has been some criti- 
cism within Israel that the gov- 
ernment agreement to elimin- 
ate all export subsidies for in- 
dustrial - goods and processed 
agricultural products could 
weaken the competitive edge of 
Israeli products. The agreement 
has been well received gener- 
ally, however. 


HUNGARY is sounding out all 
major West European, U.S. and 
Japanese car makers about 
possible purchases to make good 
an increasing shortfall in car 
supplies from its Communist 
partners over the next five 
years. 

So far it has only agreed a 
small countertrade deal with 
Fiat for 300 vehicles. But with 
the urgency of the car shortage, 
officials have even dusted off 
long-shelved proposals for a 
major foreign car assembly 
plant in Hungary. 

Hungary, which along with 
Bulgaria depends for cars on its 
bigger Comecon brethren, 
imports around 100,000 cars a 
year, almost entirely from the 
east. But Budapest officials 
have seen from the first drafts 
of the new five-year plans of 


fellow Comecon countries that 
these imports may drop in 
1986-90. 

Hungarians already have to 
wait for up to five years for a 
Soviet Lada or a recent Czech 
Skoda model. Officials estimate 
that only an increase in imports 
up to around 130,000 cars a 
year would start to reduce these 
delays. 

The only eastern European 
countries able to meet some of 
the Hungarian demand are 
Romania and Yugoslavia, but 
they are apparently demanding 
stiff payment terms, in hard 
currency or barter for “hard 
currency” goods. 

In the circumstances, Hun- 
garian officials believe they 
might be better off buying 
Western or Japanese cars. But 
they recognise that an economi- 


cally viable assembly plant, 
turning out perhaps 180,000 
cars a year, would be beyond 
Hungary's needs. 

According to the Foreign 
Trade Ministry here, Hungary's 
preference would be to buy 
cars in countertrade for trans- 
port goods, such as vehicle com- 
ponents which Hungary makes 
for its own Ikarus buses. 

• Iveco, the industrial vehicles 
division of the Turin-based Hat 
group, has signed a five-year 
act-t'd to supply Yugoslavia 
with components and spare 
parts, wrires Alan Friedman in 
Milan. 

Yugoslavia’s Tam Vehicles 
group ‘Will meanwhile furnish 
components to Iveco. 

The value of the deal is 
expected to be around lObn 
(£3.Sm) a year. 


Mexico alms 
to boost 
UK exports 


SHIPPING REPORT 


Volume of laid-up tanker 
fleet ‘rises to 51.7m dwt* 


By Ronald Buchanan in 
Mexico City 
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MEXICAN BUSINESSMEN are 
turning their attention on 
Britain in their drive to boost 
the nation's non-oil exports. 

The British Chamber of Com- 
merce in Mexico says its Mexpo 
85 show, to be held In London 
in June, is already oversub- 
scribed by more .than 100 
exhibitors. Products on display 
will range from tequila to high- 
technology taxi meters. 

The enthusiasm companies 
are showing for the show 
amounts to a "remarkable act 
of faith ” in efforts to penetrate 
nonrtraditional markets far from 
home;” says Mr Robert Hick 
man, president of the Chamber. ; 

Despite ministerial visits and 
abundant good will, Anglo- 
Mexicau trade continues to be 
of relatively little significance 
for either country. However, 
the Mexican Government is 
making a worldwide effort to 
boost non-oil exports as the 
principal means of easing the 
burden of its $9Sbn (£74 bn) 
foreign debt and providing job 
opportunities for a potential 
workforce which is expanding at 
tiie rate of 900,000 young people 
a year. 

Despite a $12j8bn trade sur- 
plus and a decline, to 83 per 
cent from 67 per cent in 1983, 
In crude oil’s share of total 
exports last year, the Mexican 
authorities are far from satis- 
fied. Their concern is reflected 
in a recently-announced export 
incentive programme. 


THE GULF tanker market saw 
some action last week in the 
form of a further attack on a 
large vessel moving to Iran’s 
Kharg Island terminal, and 
nates remained poor and 
enquiry low. . writes Andrew 
fisher. Shipping Correspondent. 

Over the past month, accord- 
ing to E. A. Gibson Shipbrokers 
of London, some 32 vessels 
totalling more ftm 4.5m dead- 
weight tons have been sold tor 
scrap, whQe the size of the laid- 
up fleet has risen by around 
lm dwt to 51.7m dwt since mid- 
March. • 

Around 9m dwt is available 
for business in the Gulf, most 
of it account for by VLCCs 
{very large crude carriers of 
more than 200.000 dwt) and 
ULCCs (ultra large of more 
than 300,000 dwt). 

The vessel attacked lost week 
was a 270,000 dwt VLCC. the 
Cypriot flag Kypros. But despite 
the risks from the Iran-Xraq 
war, cargoes are still being 
fixed from Kharg. 


Four vessels were fixed for 
loading there at rates of around 
Worldscale 55 to the Red Sea, 
with different rates tor charter 
options to destinations in the 
East and West Another fixing 
of a 250,000 ton cargo was 
arranged with Italian charterers 
from Sirrl Island in the Gulf 
to the Red Sea, with options of 
Worldscale 25 and 24 for Es&t 
or West discharge respectively. 
Such rates are little changed 
from previous weeks. 

Emphasising many ship- 
owners’ desire for an end to 
subsidies of new ships by coun- 
tries keen to preserve their 
shipbuilding industries, Mr 
James Rand, chairman of the 
International Association of 
Independent Tanker Owners 
(Intertanko), called these a 


International Association of 
Independent Tanker Owners 
(Intertanko), called these a 
"gigantic waste “ 

He said Intertanko would 
formally ask shipbuilding coun- 
tries to stop subsiding new ves- 
calling on financial institutions 
to curb ship financing. 
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Charles Tanqueray & Company Limited, English Gin 
Distillers, are very proud to have received 


THE QUEEN'S AWARD FOR 
EXPORT ACHIEVEMENT 1985 


We extend to our customers and employees our sincere 
appreciation for their contributions to this Achievement 


CHARLES TANQUERAY & COMPANY LIMITED 

260, GOSWELL ROAD, LONDON EC1V 7EE 



19 8 5 

Foster Wheeler Petroleum Development , engineers 
and contractors to the international offshore industry, 
are proud to have received 

THE QUEEN'S AWARD 
FOR 

EXPORT ACHIEVEMENT 
1985 


FOSTER 



125, SHAFTESBURY AVENUE 
LONDON WC2H 8AD ENGLAND. 

TEL 01-836 8030 TELEX 296523 


Services provided include feasibility studies , conceptual design , 
basic engineering, detailed engineering and procurement, fabrication, 
initiation , hook-up and commissioning. 


QSQTKOBTCARD 

Notice to Cardholders 

Over the period since 1 February 1985 all Trustcard 
holders have been notified of the new Trustcard Conditions 
of Use which came into effect on 21 April 1985; the new 
Conditions reflect the requirements of the Consumer Credit 
Act 1974, the final stage of which comes into force in May 1985. 

Since the new Conditions of Use were published, a 
change to the cardholder interest rate has been announced; 
this change came into effect on 11 April 1985. Cardholders 
should therefore note that the current interest rate of 2-25% 
per month applies to the new Conditions of Use and 
paragraph 7(i) (a) of the new Conditions is varied accordingly. 

TSB TKUSTCARD LIMITED 

TSS Trustcard Lmitod Registered m EngUnd & Wales No. 1 355I3J Rendered Office- 9-1/94 Queens Road. Brighton BN1 ?XE 
A member of the TSB Group Ultimate holdup; company Trustee Saving? Bants (Hnldmcsl Limited 
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Campaign launched for 
cutting unemployment 


BY OUR POLITICAL EDITOR 

A CHARTER far Jabs, seeking 
mass public support for direct Gov- 
ernment action to reduce unem- 
ployment, will be formally launched 
later today with the backing of 100 
leading politicians, businessmen, 
trade unionists, churchmen and 
journalists. 

It is part of a two-pronged opera- 
tion involving an Employment 
Institute to promote study and de- 
bate about the best methods of re- 
ducing unemployment via confer- 
ences, publications and a regular 
journal and modelled on the free- 
market Institute of Economic Af- 
fairs. 

The novel feature will be the as- 
sociated campaign. Professor 
Richard Layard of the London 
School of Economics and chairman 
of its executive committee, said it 
was intended to secure the maxi- 
mum number of supporters for the 
charter. Local groups would be 
formed to promote employment in- 
itiatives linked to the Community 
Programme in conjunction with lo- 
cal councils and the Manpower Sen 
vices Commission. 

Among the patrons are the three 
most recent former Prime Minis- 
ters (Mr James Callaghan, Lord 
Wilson and Mr Edward Heath), but 
the involvement of active Tory poli- 
ticians is limited to Sir lan Gflmour, 
Mr Francis Pym and Mr James Pri- 
or. 

Formal annniinnfiTnim t of the 


W "V 
1 



Mr Edward Heath 

campaign was brought forward af- 
ter the premature leaking of it last 
Thursday. Organisers suspect that 
this might have involved a Downing 
Street effort to discredit the initia- 
tive. 

Government response has been 
alternately dismissive «nd concilia- 
tory. Mr Ray Whitney, Junior Social 
Security Minister, referred to "erst- 
while establishment figures frozen 
in the time warp of the 1960s.” 

The charter says: "We believe 
that the present level of unemploy- 
ment is economically wasteful and 
socially corrosive. The Government 


can and must stimulate the creation 
of more jobs. 

"There is useful work crying out 
to he done. With extra spending we 
could renovate our cities and im- 
prove the health of our people, 
while lower taxes on jobs could 
raise private spending power and 
make us more competitive. To 
mnltg this possible there has to be 
some increase in. government bor- 
rowing. 

“Government borrowing should 
normally rise in a depression. When 
there is useful work to be done it is 
as sensible for the Government to 
borrow money as for firms or fami- 
lies to do- so. The Government has a 
special responsiblity for the million 
and a quarter people who have been 
unemployed for over a year. These 
people should be guarantee! the of- 
fer of a job on socially useful pro- 
jects such as the Community Pro- 
gramme.” 

Referring to worries about re- 
igniting inflation, the pamphlet 
states: “We would all consider some 
comprehensive approach including 
incomes and prices policy to be bet- 
ter than doing nnHifag to reduce un- 
employment" 

Sceptical politicians of all parties 
yesterday wondered whether the 
campaign would ever be able to go 
further in producing more detailed 
proposals, given the widely differ- 
ing backgrounds and Views of the 
main supporters. 



Call for tighter City regulation 


BY PETER RIDDELL, POLITICAL EDITOR 


THE Government will face calls in 
the House of Commons on Wednes- 
day to toughen its proposals for the 
regulation of the City of London’s fi- 
nancial services community. 

The Commons is due to hold a 
full-day debate on the finanwni ser- 
vices White Paper (policy docu- 
ment) published at the end of Jan- 
uary. This is part of the consulta- 
tive process leading to the introduc- 
tion of legislation in the next parlia- 
mentary session. 

The White Paper proposes two re- 
gulatory bodies, the Securities and 
Investment Board and a Marketing 
of Investments Board, and says 
that advisers- and companies in- 
volved in investment would require 
formal authorisation. 


Teachers plan 
strike action 

By David Brindle, Labour Staff 

ABOUT 4,000 mem bers of the Nar 
tional Union of Teachers (NUT) wdJ 
tomorrow start three-day strike ac- 
tion, the union's first disruption of 
the summer term. 

Under the revised strategy of the 
NUT pay campaign, which is seek- 
ing an improvement in the Govern- 
ments 4 per cent pay offer, the 
schools hit by industrial action to- 
morrow could suffer again in each 
successive week. 

The strike list announced today 
features 200 schools in 20 different 
educational authorities in En glan d 
and Wales. 

The start of the strikes will coin- 
cide with a meeting tomorrow of all 
the teac he rs’ unions to discuss the 
employers’ latest initiative in solv- 
ing the pay dispute. 


The government speakers, Mr 
Norman Tebbit, the TVade ami In- 
dustry Secretary, and Mr Alex 
Fletcher, the Undersecretary for 
Corporate and Consumer Affair s, 
are not expected to announce any 
new moves in the debate. 

For the opposition Labour Party, 
Mr John Smith b*iH Mr Bryan 
Gould from its trade industry 

team will argue in favour of an in- 
dependent commission with statu- 
tory powers of supervision and en- 
forcement Their view is that the 
upheaval in the London Stock Ex- 
change in the past 18 Has 

made the type of self-regulation en- 
visaged in the White Pape quite in- 
appropriate. 


Most Tory MPs broadly support ; 
the balance of the White Paper, brat 
some of those closely interested in 
City issues, including Mr Anthony 
Nelson, MP for Chichester, have ar- 
gued that there should be one regu- 
latory body rather than two. That is 
in line with the opinion of, for ex- 
ample, the City Capital Markets 
Committee. 

Mr Anthony Beaumont-Dark, 
Conservative MP for Birmingham 
Selly Oak, has objected to the Bank 
of England’s role in appointing 
members of the Securities and In- 
vestment Board. He maintains that 
parliament should have the final 
right of nomination, which should - 
not he surrendered to an outside 

bod y-:^.. i 
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Ministers back view 
of brightening 
prospects over jobs 

BY MARGARET VAN HATTEM 

TWO CABINET ministers yester- 
day supported the view that unem- 
ployment will shut to fall before the 
next general election - a prediction 
first made by Mr John Biffen, Lead- 
er of the House of Commons, in 
parliament last week. The latest 
date for the nest election will be the 
spring of 1988. 

Speaking in a BBC radio inter- 
view, Mr Patrick Jenkin, Environ- 
ment Secretary, said it was “only a 
matter of time,” before new jobs 
were increasing at a faster rate 

giSSSEXl"****** Mr Patrick Jankln: "Only a 

*T would be very disappointed if matter of time 

that trend were not dear before we government critics at Westminster 
next go to the country,” he said, as a sign of the Government's dis* 
Britain, which had already seed the comfort aver the altpwty alliance 
number of- unemployed rise by which is challenging the Govern- 
813,000 in the last 18 months, was ment on employment 
one of the few countries in Europe Speaking at a conference in Dor- 
where the number of jobs ras in- ham. north-east En gland yesterday, 
creasing. Dr David Owed, Leader of the So- 

Speaking on the same pro- ei.il Democratic Party, said Britain 
gramme, Mr Tom King, Employ- was threatened by an all pervading 
ment Secretary, adopted a more sense of complacency over its eco- " 
cautious tone. He was, however, n tunic and high unem ploy- 

confident that the “adverse factors” ment 

contributing to rising unemploy- He advocated a nation al vohm- 
ment would decline later this year, tary co mmuni ty service scheme to 
leading to a steady rise in jobs and encourage young people to partid- 
a later, gradual easing in the unem- pate in society. It should, he em- 
ployment figures. turned, be open only to those aged 

The sudden show of budding opti- 18 or over who had already bad the 
mism within the Cabinet on the op p ortunity to take part in training 

subject of unemployment is seen by schemes. 


Did you know that if you live in one of 
the following cities in Far East/A ustmlia, 
you could hadeyour Financial Times 
delivered by hand? 

Bombay Hong Kong Jakarta, Kuala 
Lumpur, Manila, , Melbourne, Singapore, 

• Sydney Taipei, Tokyo . 


Far details contact: Fmanaal Tunes (Europe) Ltd., 

, GuioUettstrasse 54, 

' 6000 Frankfttrt/Main /, Wfcrt German* 
73: (069) 75980 
. T^cx: 416 193. 
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P P AIR 
CHARTER 

30 mins from 
Central London 


125-700 


Callus 
for a quote 


ICL WOULD LIKE TO THANK 
EVERYONE WHO MADE THIS 
AWARD FOR CAFS-ISPCTHE 
WORLD’S FASTEST INFORMATION 
RETRIEVAL SYSTEM) POSSIBLE, 

IN ALPHABETICAL ORDER, 

IN ORDER OF DATE OF BIRTH, 

IN ORDER OF HOME ADDRESS, 

IN ORDER OF TELEPHONE NO, 

IN ORDER OF HEIGHT; 

IN ORDER OF WEIGHT.. 



3 FLIGHTS DAILY FROM 


ONEWAYAPDC 


Departing Heathrow 0810. 1420 & 1850 each day. 
Departing Manchester 0645. 1230 & 1700 each day. 
Refreshments are available on all flights. 

For reservations telephone;- an jm m 

01 680 1011 or (06H 436 5555 & 

- • c- • SGHreatrteasfmjcxs 


We shou ld be talking to each othec 

CONTACT fMtroi* (CL. Ki. ' lAN&Af* ItUfttClKES ANE CAfc.es aTOUp w earrtVHU. 
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UK NEWS 


Sanyo’s strike-free pact under strain 



BVPHBLLV BASSETT, LABOUR CORRESPONDENT 


SANTOS strike- tree agreement 
with the Electrical, Etectronk, 

I Mifn mHiH ii l i' jl jffl i Wh iwIl - 

ing Gnfen (EETFU) b l uauln g 
into difficulties as rotations be- 
tween the co mpany and leaders 

of the union worsen. 

Th» i tiffii ul l l ff f m i lmli ig one 
key paints of the procedure deal 
show that the operation of such 
agreements in pract ic e may fee 
more complex than their theory. 
; Opponents of each deals are ffhe- 
ly to me the Sanyo case to press 
their point that such ag re em e nts 
are not a complete answer to iH 
industrial tdatkan questions. 

Problems arising hem the 
deel, which arts reached between 


(he mien and die c o mpany in 
1*2 lor Its tekvbkn plant at 
Lowestoft In SnIMk, lane arisen 
out of the difficult pay ■eget fe - 
tions dds year- the first real test 
el t he prind ph at the beart ef 
dm EETPlFs so-called fee striker 


They h*m p ri n rip s K y een- 
c cm ad the system of penda fe an 
iidMka-aiiiMlniortb«» 
ing ctfwr the employer's or the 
union's case as me feari* hr a 
— tth— ri -and ia psi flcuter, at 
what stage neg^athmutafi and 

wlUK mm Unnrplly IBfUnc* 

men* lakes. 

After lengthy negetfathas be- 
tween the two rides safer the 


guidance of the Advisory, ConcS- 
iation and Artdtntion Service 
(Acts), two s e p arate proposals 
are to be pot tea spedal muting 
of the plant's 

The meeting on May 8 will be 
ashed to choose between a sug- 
gestion from the —f"* 
that, in effect, the no-strike 
a g re em e nt should rem a in tm- 
chiLiged, and an Acas proposal 
putting forward Oat mediation - 
non-fetefcg arbitration - should 
fee written into it before disputes 
go to die fail, ‘pendulum* stage. 

That would amount to indnd- 
Ing hi the procedure what actual- 
ly happened over last year’s pay 
iwfo t laflum. The com pany of- 


fered an increase of 6 per cent 
pud die to V 1 «d«iinpd a three- 
. year deal to bring the general 
pay level in the company. 

Acas o£Eeisb advised the EET- 
FU that the claim was incompati- 
ble with the pendulum system, 
end eventually the increase went 
to metKation. which finally pro- 
duced an eward of 7 percent 

Sanyo feds that the introduc- 
tion of mediation into the agree- 
ment b Ekdfy to undermine its 
value, especially in making both 
sides declare honestly thrir final 

positions on offer and claim at 

the end of the negotiations pro- 
ce ss. 

EETFU leaden say, however, 


that the purpose of the pendu- 1 
lam system is to keep both sides . 
talking, and that die introduction 
of mediation - a feature of other 
strike-free deals the electricians 
have reached, such as Hiuyhi in 
Sooth Wales - will help towards 

tfiat imd- 

A farther key point of conten- 
tion in the 'operation of the 
agreement is whether any medi- 
ator finally accepted should al so 
act as the pendulum arbitratin' if 
necessary. 

Behind these important pro- 
cedural differences lies increas- 
ingly strained relati ons be tween 
the company and EETFU lead- 
ers. 


GEC receives apology 
over research effort 


Farm support reforms urged 


BY ROBW REEVES 

MR NICHOLAS Edwards, the 
Welsh Secretary of State, apolo- 
gised to the GEC, the engineering 
group at the weekend for suggest- 
ing that the «ympnny W8S mote 
concerned with proving itself as a 
successful financial institution than 
risking its resources in research 
and development or aggressive 
marketing of new products. 

Mr Edwards’s original attack cm 
the company formed part of an ad- 
dress to Cardiff Business nfah last 
month in which he accused the City 
of London and some UK companies 
of largely Ignoring the financial in- 
vestment needs of Britain’s tradi- 
tional mamzfactoriiut areas. 

Mr Edwards said that he had not 
wished to the amo u nt that 
GEC spent on research and devel- 
opment, nor suggest that it was 
wrong for a company to benefit 

from gove rnm ent contracts. 

“On the contrary, British compa- 
nies get government contracts on 
the basis of competition and they 
use them as a haris for much wider 

nnwm#rH«l SUCCBSS, wfafeh . in 

GfiCs cam is represe n ted by over- 
seas safes of CLffbn in 198344.” 


2n the same year, Mr Edwards 
said, GEC had invested £55Qm in re- 
search and development and the en- 
gineering of new pr o duct s, and a 1 
flu ftfwf gKBiii| hi phM hand- 
ings. 

“Even if I eon appealing for more, 
these are substantial figures and I 
applaud nwd flit, major in- 

vestment in the future,” Mr Ed- 
wards said. 

The Secretary of State stressed 
that he certainly did not think, and 
never suggested, that GEC discrimi- 
nates against Woles. 

“On the co ntrary, we in Wales 
benefit greatly from GECs invest- 
ment in its Hotpoint washing ma- 
chine plant in North Wales. Z am 
glad topritherefocte on ream], be- 
cause the last thing I would want to 
do b to decry the achievements of & 
very i¥iwi|jiAy on 

efforts our pro s p e ri ty depends so 
much,” he said. 

Mr Edwards’ remarks evidently 
follow str ong behind-the-scenes 
represent a tions by GEC after Ms 
original speech, in which he singled 
out. the com pa ny for special men- 
tion. 


B Y ANDRE W POWERS 

A SWEEPING refor m of the pres- 
ent. system of agricultural support, 
designed to tilt the balance of sub- 
sidies towards smaller farmers and 
reduce farm sur pl us es, is called for 
in a report published yesterday. 

I T* study, which vrifi be submit- 
ted to the House of Commons’s agri- 
culture committee by one of its au- 
thors, Conse rvative MPMr Phillip 
Oppenheun, give s barking to the 
principle of farm support, but says 
that the European Community's 
Common Agricultural IfoEcy (CAP) 
has outgrown its usefulness in the 
present era of surpluses. 


It also rejects conventional and 
fashionable solutions to the GAP's 
current problems such as price cuts, 
production quotas, direct income 
support for farmers and increased 
industrial uses of farm produce. 

In place of the current system, 
which for most products offers 
open-ended price guarantees, it sug- 
gests the adoption of what it calls 
“the st andar d form quantity 
scheme.” 

This would set yield and acreage 
limits to the quantity of produce for 
which formers could expect to re- 
ceive official price support 


Farmers would receive payments 
to bridge the gap between market 
prices and an agreed support price 
only up to fixed limits. Any produc- 
tion above that limit would have to 
be sold at market prices. 

The report says that the proposed 
scheme is suitable mainly for ar- 
able formers, although it coaid be 
applied to dairy farming. Its advan- 
tages are that it would contain costs 
of the CAP, deter overproduction, 
and help small formers, who have 
been particularly hard hit by recent 
cuts in EEC agricultural support 


Qmorketaceess- two thirds of the LIS. population 
(cvet 150 million) within 800 xtitesttnugorport- 
at Charleston, largest container port in Soutbea^em 

VS.^abundant energy & water ^technical 
tmmmg centers -located throughout die state 
Qjgpofif to aU points in the US. 

via ah; rail and truddr^ worker productivity 

-lowest work _ 

stoppage rates in f ' J* 

Ametiea^and / f 

perfect living / v ^ . 

andvrorking .1 * 

conditions. m j 

Not to men- w 

devastate gov- f 

eminent that's 
business-minded - 

Write today and tell us ^ 

your needs^EfeTf. reply quickly ^ 

SouthCarolira 

. ItburAnterkxmP mitkm 

James $. {Stagnant, South CamUtui State Development Board, 
SuiteJOU, 24 RueSamtGeorves, Box 17, B- 1050 Brussels, 
Belgium. COB (32) (2) 6405325, TELEX 26593 SC DEV R 


Survey finds shortage 
of young accountants 


FMANCIAL TB«8 REPORTER 

‘BRITAIN is s uffe r in g a serious 
'shortage of young and paitiy-quali- 
Bed-accountants according to-a sur- 


, has boosted salaries for newly qual- 
ified accountants between the ages 
of 22 und 28 by almost 15 per cent In 
the London area, according to the 
spring survey cm salaries in accoun- 
tancy published by Accoun tancy 
Personnel. 

The survey also finds there is still 
a large number of vacancies in the 
public sector throughout the UK, 
with many positions advertised at 
higher salaries than the equivalent 
jobs in the private sector. 

The dearth of young qualified ae- 
conntants is to be found in almost 
every major centre of employment 
m Britain. Rfeafi the more remark- 
able became only two or three 
years ago jobs prospects for many 
acco u nt a nts were more restricted 
than at any time since the second 
world war, the survey says. 


Aooaantaaqy P er sonne l offers 
two explanations few the ] 

-shortage: the feflnreof employers 
to- train. amfikfent number of ac- 
countants during the recesskm; and 
tiw strong desire to recruit unfar- 
rity graduate trainees, making it 
more difficult for those without a 
degree to enter, the profession. 

“Employers wfll have to conifer 
quickly twer the next few years 
whether they are going to be forced 
to continue to widen the criteria by 
which they recruit, or train for an 
Increased simply of tim category of. 

accountants they so overwhelming- 
ly prefer to employ," the s urvey 
•ays- 

ft quotes ex a mple s of leap fag- 
ging offers from enqdoyers, with 
some medium-sized and small jwac- 


Acoountancy rasnmel says 
working for the pubfic sector still 
offers high rewards. 
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TYNDALL BANK 
STERLING MONEY ACCOUNT 




\TK* 


;B. 

iRtH 

|gN fl 


12 7% 
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g /0 on deposit and 
write your own cheques 


British expatriate* and oversea* resident* who have 
opened a Sierl ing. Money Account with Tyndall Bank 
I Isle of Man) Limited are enjoying the benefits of a 
high rare of interest and the convenience of a cheque 
hook — giving access to their deposits at nil. times. 

This joint facility was pioneered by the Tyndall 
Group's offshore’ hanking arm whose substantial 
presence in the l*K money markets enables them to 
puss on rate* of interest normally only available to 
. - major investors. 

In addition to the above facilities the Sterling Money 
Account offers the following benefits: 

• Security — (Aputife arv pkitx-d frith hivl . dutltorilirf and 
hnMiH/1 Wk‘ fft* a* m-a a* nxognhcd Jvnikx or ifh-tr * hotly 
itwnnl. *uh\iJlarn 

• High imierwxt — paid yr,n» wiilwut Jwhmion ,<f w.t 

• Ttmr own cheque book — minimises wm-r-pondi-thT. *im- 
ptifin inuiyfcn anit dinxi /wmiWv amt yiw w to r<»ar 
/touts m all times. 

• Interest credited fitmr timet m yemr - meuin an iti*. 
higher ntum hmitnv inten*l h ecuned on the interest The 
atrrvnt rate, if maintained, equals /.W pa. 

Minimum opening deposit: 

TniuLiH Rank |Nc «»T Muni LimilcO ineorporaicd m tbc.KIc »f 
Man. is IkvoscJ under the Manx Ranking Act IV?? and ha* a - . 

pakl up tduinr capital rt tl-WM*®. 

The Tindall Group is «w «f the leading iiwcMmenl matugcmcni ; 

groups in the i’K and is wholly o»med t? tik*e Irocsimcoi 
TniM P.L.C. — the largest I'K imcsimeni irust-cnmpam;. l-unds . 

. managed within the Gh»e Group exetfcd til miHttni. . 

*Rm ui time of awtr to ptrsx 
Currvsi nnr puhhdud dainr in the riiuntaal Tunes 

Send qffmowjbr m Mkht tud mffiMriaw Jhrm 
by emiqdtxbrf tke cattpuu hehnt. 

"Tyndall Bank (Isle of Man) Limited ■■ 

Dept FTF, PO Box 62, 30 Athol Street, 
Douglas, Isle of Man 

Telephone; («C4| 292»I Telex: <087.12 
vnd me details of Tyndall Bank Sterling \fnmr Amuutt 
l am/am not a costumer of TymIaU Bunk fish • of Man) United. 
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I Most W^|f% 
comfortable 
place to restyour 
head. 

2 Contoured support for 
the small of your back. 


3 When you tilt back - 
the seat cushion tilts up. 

4 Put your feet up - 
it's made for it. 

.V 


/ -V.J^ 


TWA's new Ambassador Class seats are a new experience. 


No other business dass has seats like 
theseTheyYe newThe widest business 
dass seats. They’re exdusive toTWAs 747 
AmbassadorClas. 


TositinthemktofloatPerfectly relaxed across. There’s plenty of leg room and 

They cun/e to support every part of your plenty of space all round 


Flying to and from America will never the Atlantic Fly TWAs 747 Ambassador 

be the same again. You can really relax on Class. They’re beingfitted now; and most of 

the flight Work in comfort. Sleep serenely our 747 fleet will have them by 31stAAarch. 

Of course these seats are only six But you can always enjoy 6-across seating 

ss. There’s plenty of leg room and on all our transatlantic aircraft Your 

!y of space all round TWA Main Agent will tell you 1 w 

Tiy the new experience of floating across all about it X / 


body There’s even a spedal legand foot rest 


Leading the way to the USA 















Number 1. in the world 
in technology 
and player performance. 
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NOW THE RACKET THAT' 5 WON . 
COUNTLESS TROPHIES FOR OTHERS 
HAS WON ITS OWN AWARD. ‘ 
BBOO INTERNATIONAL .. . 
CONGRATULATE OUNtOF SPORT 
FOR THE QUEENS - AWARD 
FOR EXPORT ANO TECHN0L06Y* 

/ ■- *' ^ “ 


Hill Samuel 

Base Rate 

With effect from the close of 
business on April 22nd, 1985, 

Bill Samuel’s Base Rale for lending 
will be decreased from 13 per cent 
to 12| per cent per annum. Interest 
payable on the Bank’s Demand 
Deposit Account will be at the rale 
of 9£- per cent per annum (gross) 


Hill Samuel & Co. Limited 

100 Wood Snoot. London EC2P 2 Al. 

TLlophono; 01-625 SOU. 



TAKEOVER GIVES COMPANY CASH INJECTION FOR PRODUCT LAUNCH 

New computers from Systime 




Sheppard Robson : 
Architects 


19 8 5 

77 p a rl— ■ Town. Telephone 01-485 4161 Telex 22157 

London NWt 7PU 


BY JASON CRISP 

SYSTIME, the British minicompu- 
ter group taken over last week by 
Control Data of the USL launches 
two powerful small computer sys- 
tems this week which it hopes 
might double its turnover. 

The launch of the computers - 
which cost nearly £3m to develop - 
had been held up by a growing fi- 
nancial crisis. Over recent months 
Systime, with sales of £58m last 
year, had run into serious cashflow 
problems largely because of very 
high debts of about £4Qm. 

As a result, Systime had to nego- 
tiate extended credit from its sup- 
pliers and could sot build the new 
computers until its posi- 

tion improved. Control Data's take- 
over means that Systime will have 
an immediate cash injection, en- 
abling it to go into production with 
the new computers. There will also 
be a substantial financial recon- 
struction. 


Control Data, one of the largest 
ILS. computer groups. last week in- 
creased its stake in Systime from 43 
per cent to 92.4 per cent, paying BOp 
a share which is also to be offered 
to the outstanding small sharehold- 
ers. The total oust win be £750,000. 

For five months Systime had 
been trying to persuade the existing 
shareholders to subscribe toa GZOm 
rights issue. The second largest 
shareholder, Ivory and Sime, the 
Edinburgh investment group winch 
owned 27 per cent, failed to agree to 
the terms and this led to the take- 
over. 

Systime was founded in 1972 and 
became one of the fastest growing 
computer groups in Britain - for a 
while h was second only to IGL. 
Then Systime appeared to be one of 
the better investments made by the 
government-owned National Enter- 
prise Board (NEB), now part of the 
British Technology Group, and was 


cited as an example of successful 
state intervention in high technolo- 
gy- 

The NEB had been -one of the 
earliest investors in Systime, buy- 
ing a 27 per cent stake for £500,000 
in 1977 after the company failed to 
raise finance from the City of Lon- 
don. Although that investment was 
worth more than £5m at one time, 
the BTG finally sold its much dilut- 
ed stake of about S per cent to Con- 
trol Data tor £100,000, having made 
a total investment of £2 .32m. A 
BTG official noted that without the 
initial NEB investment, Systime, 
which employs more than 3,000 peo- 
ple, would not exist 

Ivory and Sime fared worse, hav- 
ing paid £6 .51m for a 38 per stake in 
1981 and a further £5m at the time 
of a rights issue. Other investors in- 
cluded Klemwort Benson, County 
Bank and the NCB Pension Funds. 

The company's main business is 


selling computer systems baaed on 
minicomputers made by Digital 
Equipment, the U.S. company 
which is the world's second largest 
computer manufacturer. . 

Control Data took a 38 per cent 
stake in Systime just over two 
years ago as part of financial recon- 
struction which raised nearly C14m. 
At the end of 1983 Control Data ap- 
pointed Me Rod Attwooll, former 
managing director of Texas Instru- 
ments s British subsidiary, as ma- 
naging director of Systime. 

In the last two years the company 
has made losses of around £10m, 
partly because of substantial fotar* 
est payments (its debt to equity^- 
tio Is about 4:1). Results for thajj&t - 
to September 1984 are expected fc-'r 
show that the company made 4 
small operating profit, reduced to a 
loss of about £2m after interest pay- 
ments. 


Apctcaiion Had been made To the CouncJ (X The Stock Exchange tor ine grant at oemts&on ;c deal in the ordinary 
shaiB caorfal of tne company in Ihe Unlisted Secuniies Market h ra emphasised tnaf no ao&cae-Gn has tee.- made 
for these securities n be admired to bsfinp. A proportion of the shares being placed e amiable to the puttc 
through t n« Martel The adwHtisoment is issued m comptence wiin the requirements 0/ the Council at The Stock 
Exchange. 


Huntleigh Technology pic 

(Registered in England under ihe Companies Acts 1948 to 1983NO: 1891943) 

PLACING 

by — * — 

LAING & CRUICKSHANK 

of 

1,230.000 Ordinary Shares of 5p each 

at 150p per share payable in full on application 

The Ordinary Shares which are the subject of this Placing rank in full for all dividends 
hereafter declared or paid on ihe Ordinary Shares of the Company. 


Authorised 


£550000 


SHARE CAPITAL 


in Ordinary Shares 
of 5p each 


Issued and to be 
issued fully paid 


£423,434-30 


Further particulars ot Hvnfl wgh ‘technology pic are available in (he Em Stat'Weaf Senreeg ahd Cories of Ihe 
raaS® la May TlwSiErrr busmess hours on any weekday iSaJurCafc and public rtcMays excepted) up 

* - LAING & CRkHCKSHANK^ 

Piercy House, 7 Copthal) Avenue, London EC2R 7BE 

and a!sq from Ihe'rf offices in Belfast. EasJbouma Otasgom "feurton and Jersey 
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The Directors of Kigali 
Engineering Ltd wish to 
acknowledge the part played 
by the staff, suppliers and 
customers in gaining the 
Queens Award for export 
achievement 1985 
KIGASS ENGINEERING LTD 

Klgau House, Chapel Street 
Royal Leamington Spa 
Warwickshire CV31 1EI> 
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SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Banhanrru Publicity Dept. 
Financial Times 
Bracken House 
ID Cannon Street 
London EC4P 48Y 

Price £10 


SPECTRAMASS LTD. 

Britain's leading private company in the 
export ot mass spectrometers for residual 
gas analysis, leak detection and gas analysis 
in all vacuum related industries 

SPECTRAMASS UNITED 
Radnor Park Industrial Estate 
Back Lane, Congletoo. 

Cheshire CW12 4XR ■ 

Tel: 02(10 279531 Telex: 666835 


THIS NOTICE DOES NOT CONStm/TE AN OPFEH FOh SALE AND THE 
STOCkS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE OlRECT 
FROM THE BANK OF ENGLAND. 


ISSUES OF GOVERNMENT STOCK 


the Bank of England announces that Her Majesty’s Treasury 
has created on 19th April 1985, and has Lisued to the Bank, 
additional amounts as indicated or each of the following Stocks: 

£250 Billiiw 12* per cent EXCHEQUER STOCK, 1990 
£250 nOHsR 10* per cent EXCHEQUER STOCK, 1995 
£150 BiiUioB 11a per cent TREASURY STOCK, 2001 -2004 

The price paid by the Bank on issue was in each case the 
middle market closing price of the relevant Stock on 19th April 
1965 as certified by the Government Broker. 

In addition. Her Majesty’s Treasury has created on 19th April 
1985. and has issued to the National Debt Commissioners fer 
public funds under their management, an additional amount of 
£100 million of 11 per cent Exchequer Stock, 1989. 

la each case, the amount Issued on 19th April 1985 represents 
a further tranche of the relevant Slock, ranking in all respects 
pan passu with that Stock and subject to the terms and con- 
ditions at Its prospectus, save as to the particulars therein which 
related solely to the Initial sale of the Stock. Application has 
been made to the Council of The Stock Exchange for each 
further tranche of stock to be admitted to the Official List. 
Copies of the prospectuses fot 124 per cent Exchequer Stock, 
1990, 10* per cent Exchequer Stock, 1995 and 11 j per cent 
Treasury Stock. 2001-2004, dated 11th March 1981, »th January 
1978 and 18th May 1979 respectively, may be obtained at the 
Bank of England, New Issues. Watting Street, London, EC4M 
BAA. The Stocks are repayable at par, and Interest Ik payable 
half-yearly, on the dates shown below: 


. . Interest 

?5? cfc _ . Redemption data payment dates 

12>i par cant Exchequer Stock. 1990 22nd March 1090 22nd March 

10V par cant Exchequer Stock. 1985 21st July 1995 2^J«ui»^y b * r 

2lst July 

IIHr par cant Treasury Stock. 2001-2004 TOth March 20M. or Tflth March 

m 6r at any Uma 19th September 

after Iffth March 

2001 subject to not 

lass than three 

months' notice 

Each further tranche of stock issued on 19th April 1985 -will 
rank fora full six months' interest on the next interest payment 
date applicable 'to the relevant Stock. Official dealings In the 
Stocks on The Stock Exchange are expected to commence on 
Monday, 22nd April 1985. 

BANK OF ENGLAND 

LONDON 

19th April 1985 


10V per cant Exchequer Stock. 1985 21st July 1985 


LESSER INSTAC0M RANGE 


Extra space. 
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► High duality, competitive cost 

► Quick delivery ana installation 

► Suit ad applications, temporary 
or permane nt ► Fully equipped 

I Smite wf'tefcrecfixiaidanfltj* ®) 

I lesaerButouSyswraiM I 

I lerwfcxt £tavrt. BM21 iHB Tet 0202 924 HI I 
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Engineers to the packaging & printing industry 
1969 + 

Development of Electro 

Pneumatic Tension System ? TV 

1982 W8 

Launching of Zero JSt 

Speed Bun Splicer 

Pioneering of 'In-Register' 

Super Auto Splicer 

1985 19 8 5 

Launch of Super Auto 
Splicer Reclscand 


1 
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BUILDING SYSTT^flS 


Hurley Moate Engineering Co. Ltd., 

Globe Works. Plane Street, Oldham. Lancs OL4 2DE 
Tel: 061-624 8923 International: +4461 624 8923 
Telex: 635091 ALBION G Ref HOMO 


Labour opens campaign 
to protect BL identity 


BY OUR POLITICAL EDITOR 

THE LABOUR Party will this 
morning launch its campaign to 
maintain BL, the state-owned vehi- 
cle group, and particularly its Aus- 
tin Rover volume cars subsidiary, 
as a leading British-controlled car 
maker. 

The action arises out of concern 
that the Government’s present 
tough negotiating stance with BL in 
seeking to cut back Austin Rover’s 
immediate investment plan will 
lead to its eventual disappearance 
as an independent car producer as 
it increasingly becomes a sub-con- 
tractor to Honda, the Japanese 
group. 

Negotiations between BL and the 
Government are at a delicate stage 
with the preparation of a modified 
version of its corporate plan. This 
reflects the Department of Trade 
and Industry’s scepticism about its 
capital speeding projections in the 
light of Austin Rover's disappoin- 
ting market share. These talks are 
delaying foe announcement of 
more extensive collaboration with 
Honda. 


Mr John Smith, Labour's trade 
spokesman, wrote to the Govern- 
ment just before Easter seeking 
reassurance that the independence 
of Austin Rover as a major manu- 
facturer producing a full range of 
vehicles would not be compromised. 

With the backing of the trade 
unions involved, he now intends to 
raise the tempo of the campaign in 
urging toll s u pport for the BL cor- 
porate plan. 1 

At the same time, a report on the 
future of the British motor industry 
calling for heavy investment in BL 
has been prepared by a group of La- 
bour MPs and will shortly be con- 
sidered by fiie party's national ex- 
ecutive committee. 

The report, which is almost cer- 
tain to be adapted by the national 
executive, calls for the maintenance 
of a home-based manufact&ring in- 
dustry with BL producing .» toll 
range of vdhides, It ftbto aays that 
public resources should be made 
available and a limit imposed on 
imports from Japan. - 


Collapse in oil 
price ‘possible’ 
says expert 

Bjr Dominic Lawson 

THERE is a one-in-four possibility 
of the oil price collapsing In the * 
near term, an oil industry expert 
says to Lloyds Bank Review, pub- 
lished today. 

Professor Peter Odell, director off 
the Rotterdam Centre tor Intern* 
tional Energy Studies at Erastaud 
University. Rotterdam, arguCs that 
the probability is likely to increase 
yearly as the fundamental imbal- 
ance between demand and potential' 
supply - with continued institution- 
alised efforts to maintain present 
high prices -becomes more acute. 

- Prof Odell points out that the 
price of oil In the market is well 
above its long-run supply price, but 
oO Companies and governments 
have sought to maintain the fiction 
that oQ is a high-value commodity. 

Oil companies should persuade 
the world that oil is a secure, plenti- 
ful and preferable source of energy: 
Stop pretending that the infrastruc- 
ture of the oil Industry Is getting 
more costly; and show a more posi- 
tive response to the possibilities of 
oil exploration. Prof Odell argues. 


r*t. 




19 8 5 

The Queetfs Award for export achievement 1985 
has been granted to Flogates Limited fa member of 
the Hinkley Group* of associated Companies ). 

The directors and employees wish to express their 
appreciation to all the customers and suppliers who have 
helped to make this honour possible on this second occasion. 



FLOGATES LIMITED 
Sandiron House, Beauchief , Sheffield S721RA 
Telephone: 0742 369011/369021 - Telex; 54496/547126 



Suppliers of fine quality consumer goods to retailers worldwide 
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LONDON 

30 We! beck Street, London, WtM 6PG 
Telephone: 01-186 6010 Telex: 21334 ARDIL G 
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Building 

industry 

facing 

‘slowdown’ 

By Lynton McLain 

THE CONSTRUCTION ixubstxy is 
set for “two years of inertia* this 
year and in 1986, bat there are 
signs cf better prospects for the in- 
dustry in 1987, acconlmgto the Na- 

Council of Unilrirng- Matayuif 
Producers. 

Construction output is set to fall 
by half a percentage point this year 
to 2J3 per cent, compared with 
growth of 3.4 cent last year. The in- 
dustry faces the prospect of no 
change next year, but a &5 per cent 
growth rate in 1987. 

Industrial building, the main 
growth sector last year with an in- 
crease of 24. 7 per cent, is expected 
to maintain its Tn^rmifitnin twit 
year with growth of 10 per cent The 
council forecast a “sharp slow- 
down,* associated with the phasing 
out of capital allowances, in 1988. 

In contrast, the growth prospects 
tor commercial premises are set to 
improve with 5 per cent growth 
forecast for this year, 3 per cent for 
next year and 5 per cent for 1987. 

The housing sector is expected to 
be depressed for two years, but in 
1987 an increase in confidence is 
fbrecast for housing with more new 
house building in prospect. 

The council forecast that fewer 
bouses would be started, but they 
would be larger, aimed at existing 
owners rather Hum at the smaller 

OF j fari B T ' hQmB mh irnAv 

The council forecast, a "difficult 
year'* for bwiB im p i- ra r a raAn* and 
repair in the face oi in- 
terest rates, prpwHitiftm: 

and a reduction in improvement 
grant reso u rce s. 

• Britain should build a modem, 
infrash uctm a m the bbii 
decsde, while the country is self- 
sufficient in ail and gas, Mr Erank 
Gfob.presideid of toe Federation of 

CSvil Ewginiwing C n n lx wr Jri rg, has 

said. 

Energy r even u es offered "a never 
to be repeated op p ortunity to bmld 
a sound foundation for our future 

prosperity.” 

“We need to make the Govern- 
ment adopt a fiscal policy which re- 
leases more fonds to investment in 
the fabric of our nation." 'itu* last 
had seen a marited drop in 
large capital projects coupled with 
an u npre ce den ted financial 
squeeze. 


Retailers confident of 
buoyant sales in April 


BY DAVD CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN'S retailers are confident 
of a buoyant level of trade d uring 
April, according to the latest joint 
surv e y of the distributive trades 
carried out by the Financial Times 
p y ud the fifl 'n fg q fep ittnn nf British In- 
dustry. 

Mr John SaEsse, chairman of the 
CRTs survey panel, said yesterday 
rtmt- the optimistic outlook “follows 
an encouraging March, with sales 
bouncing back after a disappointing 
February" when business was 
down, no doubt because erf the 
weather.” 

The latest survey , carried out be- 
tween March 22 and April 12 and 


clothing, shoes, groceries, house- 
hold goods and furniture led the up- 
turn in retail sales. 

The increased activity has been 

m i T Tf w pf j by raring oilog for fliw 

wholesalers who supply the retail 
tattles. White mc^sectore of whole- 
saling are exp ect in g a good level of 
April trade after a buoyant March, 


Cable-laying 
ship begins 
Channel trials 

jty Maurice Samuetson 

TWR WORLD’S longest cables are 
iina to be out into the Chan- 
nel between England and France to- 
day in one of the most delicate 
stages of the £800m srh«Tni» to con- 
nect the UK and French electricity 
systems. 

The 31-mite lengths of twin cable, 
each weighing 1,700 tonnes, have 
been loaded on a specially designed 
chip the Ve nturer , winngmflw the 
factory of Pirelli General at South- 
ampton docks, where they were 
made. 

The ship is due to make several 
trial runs before laying the cables 
in a trench in toe sea-bed between 
Folkestone and Sangatte, near Ca- 
lms. • 

It is one of the four trendies 
through which, the Central Electrici- 
ty Generating Board (CEGB) and 
worbwtfe de France (EDI), will 
eventually exchange 2,000 MW 
WSh French, nuclear p owe r sta- 
tions generating more cheaply than 
the UK system, the balanc e of trade 
is expected to be strongly In 
France’s favour. 


bunders’ wibh 4 i«ti^ hih» & 

fall to trade compared with a year 
ago. However, that may be because 
builders’ merchants experienced 
exceptionally higher sales before 
tiie 1984 budget change in value- 
added tax regulations on building 
repairs and nnprovements in- 

to effect 

Analysis of the survey shows that 
t he 348 retailers included mn ti miB 
to report hi gh«w gates volume than 
a year ago. 

The balance of retailers reporting 
inc rea sed sates rose to phis 61 per 
cent in March, compared with phis 
49 per cent in February. (The bal- 
ance is tak en from those reporting 
sates up minus those who experi- 
enced a sales faH) 

RetaOers in all sectors expect fur- 
ther growth in sates volume in 
April, with the overall balance at 
phis Bfiper cent, the highest figure 
since April 1984. As in previous 
mnwtfuB, single-outlet retailers ap- 
pear to be doing less well and are 


not as optimistic as large multiple 
retailers. 

Wholesalers* sales volumes in 
March were not as good as had 
been e x pect ed but rem ain h igher 
than a year ago. The survey indi- 
cates that toe positive balance of 34 
per cent for April from the 198 
wholesalers in the survey suggests 
that they are more optimistic about 

■pitec ftifc Tnnntf). 

The volume of orders placed by 
retailers on their suppliers in 
M flirh A bat- 

ance ctf plus 40 per cent of retailers 
reported increased orders and fur- 
ther growth is expected m ApriL 

Wholesalers also placed a larger 
volume of orders on suppliers in 
this year they did in 
March 1984. A balance of plus 12 
per cent reported increased orders 
in March, until a wiirrilw hftl flwre far 
expected orders placed in ApriL 
Bunders’ merchants were less con- 
fident than other wholesalers. 



Occidental Petroleum Corporation 

U.S. $200,000,000 
Euronote Issuance Facility 

Arranged by 

Occidental Financial Services Inc. 


Underwriters 


First Interstate Limited Orion Royal Bank Limited 

Swiss Bank Corporation International Limited Toronto Dominion International Limited 


Banque Paribas Chemical Bank Canadian Imperial Bank Group 

Credit Lyonnais Dresdner Bank Aktiengesellschaft Grindlay Brandts Limited 

JBJ International Limited Manufacturers Hanover Trust Company 

The Bank of New York, London Security Pacific National Bank 

Standard Chartered Merchant Bank Westdeutsche Landesbank Girozentrale 


Tender Panel 

Banque Bhjxedes Lambert SA 


BankAmerica Capital Markets Group Banque Bruxefles Lamberts A Banque Paribas 

CtBC Limited Citicorp Capital Markets Group Credit Lyonnais 

Credit Suisse First Boston Limited Dresdner BankAktiengesellschaft First Interstate Limited 

Grindlay Brandts Limited Hambros Bank Limited IBJ International Limited 

Manufacturers Hanover Limited Merrill Lynch Capital Markets Morgan Grenfell & Co. Limited 

Orion Royal Bank Limited PaineWebber international Salomon Brothers International Limited 
Sanwa International Limited J. Henry Schroder Wagg& Co. Limited Security Pacific Bank Asia Limited 
Standard Chartered Merchant Bank / Swiss Bank Corporation International Limited 

Toronto Dominion International Limited j Westdeutsche Landesbank Girozentrale 


FacSty Agent 


Swiss Bank Corporation International Limited 


Fender Agent 

Toronto Dominion International Limited 


This announcement appears as amatterof record only 


Principal Paying Agent 

Orion Royal Bank Limited 

April 1985 
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0-50 km/h very 7 slowly. 


0-50 km/h very quickly; 


We hope you’ll never see a long queue Our Avis Express Card for instance. But it’s not just our speed that’s made wide computer link in car 


at an Avis rental desk. Not that we don’t like All those tedious questions you’re usually 


being popular. We do. 

Which is why we’ve introduced ways 
of getting you into your car foster than 
anyone else. 


asked are encoded on a magnetic strip. 

When we run it through one of our 
computer terminals your rental agreement 
is printed automatically. 


us the largest rental company throughout 
Europe, Africa and the Middle East. (Around 
the work! we’re represented in 126 countries 
and more than 1100 airports.) 

We may have the only direct world- 


rental. 

But we also owe a lot 
to those three old-foshioned 

words - ipa; 

We try harder. 1 L 


AVIS 
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The Queen’s Awards 

FOR EXPORTS AND TECHNOLOGY 


Crossbows and 


by james McDonald 


tracking 


CROSSBOWS and radar track* 
ing for missile systems, street 
sweeping vehicles and high 
performance cars, traditional 
and high technology products, 
perfumes and . insecticides: all 
illustrate the wide range of 
exports which feature in this 
year’s Queen's Awards for 
Export Achievement. 

Small companies have always 
been prominent in the awards, 
but they dominate this year's 
list with 60 of the 90 awards 
going to companies, or parts of 
larger organisations, with less' 
than 200 employees. 

There would be cause for 
alarm if such giants as 
Imperial Chemical Industries 
and General Electric Company 
did not appear on tbe list, in 
one guise ox another. This year, 
the plant protection division 'of 
ICI wins an award: it is a pro- 
minent producer of agrochemi- 


van transport aircraft, gains an 
award with a high proportion 
of total output going to a wide 
range of overseas markets. An 
award' also goes', to the Prest- 
wick unit of the civil division 
of the aircraft group of British 

Aerospace, for exporting a sub- 
stantial proportion of its out- 
put, of various versions of the 
Jetstream SI aircraft and the 
Bulldog military training air- 
craft 

Electronics and high tech- 
nology companies are well 
represented in the awards. 
Among them is Oxford Magnet 
Technology, part of the Oxford 
Instrument group, producing 
super-conducting and resistive 
whole-body magnet systems for 
magnetic resonance imaging 
scanners and “ in viVo ” spec- 
trometers for ! medical 
diagonsis. ft is the only com- 
pany which has also won a 


is one of their export markets. 

An award goes to Thom EM 
Screen Entertainment, which 
exports to 92 countries feature 
films for theatrical, cable and 
broadcast television distribution 
and video programmes on pre- 
recorded videocassettes. Video- 
cassettes are the fastest growing 
medium' and 'the company' has 

exported successfully in spite of 
widespread pirating. 

Building, civil engineering 
and railway contracting is repre- 
sented by Henry Boot Inter- 
national, the international arm 
of Henry Boot and Sons. A 
recent contract was the track- 
work on the three Hong- Kong 
Mass Transit Railway projects, 
followed by the award of a 
similar contract for the Singa- 
pore Mass Transit Railway. An 
award also goes to Bedpath 


Dorman Long^-part of the 
Trafalgar House group — steel- 
work construction contractor. It 
offers packages of design, 
supply, construction and 
finance. 

In this sector, a George 
Wimpey subsidiary, Brightslde 
Mechanical and Electrical Ser- 
vices Group, gains an award. 
So also does Ctratfaho Caro UK. 
Traditionally an exporter of 
steel, machinery and other 
goods, more recently it has 
entered the business of turn- 
key contracts for a variety of 
products such as hotels, power 
stations and rural electrifica- 
tion. 

This year. Hatreds, part of 
the House of Fraser group, 
wins an export award, follow- 
ing an award in 1984 to Maths 
and Spencer. The Knights- 


bridge store caters especially 
for overseas visitors through its 
export -bureau, where a mini- 
mum of 10 foreign languages 
are available. 

The Trusthoose Forte group, 
which remains -the largest Intel 
and catering grourp in -the UK, 
is an award winner this year. 
Apart from hotel and restaurant 
services, export earrings come 
from flight catering, duty free 
Ships and kitchen and catering 
equipment exports. 

At the other end of the size 
scale, is another winner — Tbe 
Eygon Anns— a 16th century 
coaching inn In Broadway, 
Worcestershire. Guests come 
from North America, Aus- 
tralia, Europe and the Far East 

Soft drinks makers seldom 
appear in the awards, but one 
goes this year to Silver Spring 


Mineral Water Company, of 
Folkestone. During the three- 
year evaluation period, exports 
rose from £300,000 to £1.5 m, 
compared with a rise in total 
turnover over the same period 
from . JE2Jm to £9£m. The 
Middle East is the major out- 
let for its cola, lemonade and 
orangeade. 

Promoters of ' inward tourism 
win two awards this year. One 
goes to Saga Holidays, which 
provides- holiday sendees for 
UK senior citizens. It started 
offering inward tours to the UK 
and Europe in the Ufi. in 1980, 
and in the Netherlands last 
year, and is to -expand into 
other European markets and 
Australia.. In its third year of 
evaluation, it earned 822.5m 
(£17. 42m) in the U.S. Another 
award goes to Dorvand, trading 


as Gulliver’s Travel Agency, 
which acts as wholesale tour 
operators for the UK and 
Europe for overseas travel and 
tour operators. 

Perhaps the most traditional 
British products to win an 
award this year are the cross- 
bow and the longbow. Barnett 
International of Wolverhamp- 
ton, with 200 employees turning 
out 50.000 crossbows and long- 
bows a year, exports 90 per cent 
of dts production. The U-S. and 
Canada are the biggest markets, 
but Japan is also a valuable 
outlet. 

The House of Darts, with a 
total workforce of five -partners, 
exports personalised darts to 
more than 30 countries. The 
•presidents darts range is popu- 
lar in the U.S., with sets featur- 
ing every president from George 


Washington, with one excep- 
tion. President Richard Nixob. 

In the Scotch whisky field, 
Justerlnl and Brooks— part of 
the Grand Metropolitan Group 

wins an award for itsexport* 

of J & B Rare whisky. Tbe com* 
nany admits that, experts are 
not world-wide: there are no 


— ,0 oatei ' 


Albania. Two gin dL 

win awards: Charles Tanquersy, 
part of the Distillers group, 
and James Burreugh. with 1U 
Beefeater -gin and vodka; 

Jaguar Cars, which has Jdst 
announced record sales and oub> 
out in th* first quarter of this 
year, wins an award for the : 
second year running. Exports 
go to about 40 countries, with 
tbe U-S. accounting for half of 
the output from <the Coventry 
plant. 


cals and public health products, • technology award. 


and exports a, high. proportion 
of its production, to mace -than 
120 overseas markets. - 

The General Electric -Com- 
pany, with this year's awards, 
has amassed a total of - 73 in 
the export and technology 
sectors since the scheme began 
in 1966. One export award goes 
to the Frimiey Unit .of Marconi 
Command and Control Systems, 
and there are three awards for 
technology achievement The 
Vrlndey Unit, also a winner 
last year, makes electronic con- 
trol equipment for artillery 
and fighting vehicles and track- 
ing radar for missile systems. 
It has sold -to about 20 overseas 
markets. 

The Vickers Group is repre- 
sented this year by Brown 
Brothers and Co, which designs 
and makes marine- ancillary 
equipment — stabilisers, cata- 
pults and steering gear— and 


Link Systems, part | of the 
United Engineering industries 
-group, wms an awird for 
exports of compnter-based X- 
ray analysers and solid state 
energy disperser X-ray | detec- 
tors, used mainly in conjunction 
with electron microscopes. 

Awards in . the high;. tech- 
nology field also go to Linton 
and Hirst, which has succeeded 
in Japanese-dominated markets 
with exports of lead frames-for 
mounting, silicon chips \ and 
semi-conductor devices oq to 
the latest micro-circuitry. \ 

In the hi-fi, video and enter- 
tainment sectors, awards goj to 
several small companies. Among 
them are: Amek Systems mid 
Controls, which makes audio 
mixing consoles for the broad- 
casting and sound recording in- 
dustries: Edendeck which 

designs and makes computer- 
based audio processing systems 


AWARDS FOR EXPORT ACHIEVEMENTS 


A a M Hearing Alda 

Listening devices 

Aar lal Acces Equipment 

Hydraulic access platforms 

Amek Systems A Controls 

Audio mixing consoles 

Anglo Blackwells 

Alloys and molybdic oxide 

Armstrong Competition Motorcycles 

Racing and competition motorcycles 

Associated Retail Development Inter- 
, rational 

General tparohandise; technical consult- 
ing on retailing and on hotel refur- 
bishment 

Autotype International 

Films ond papers f.or graphic ana and 
. printing 

Barnett International 

Crosbows. slingshots, archery equip- 
ment 

Beacon Publications 

English-Arabic industry guides and 
directories 

Mieavy Media Sopartion Division of 
Birds Commercial Metals 

Scrapmeul processors 

Henry Boot International 

Engineers 

Bridge Bridge of Weir Leather 

Upholstery 

Brights Ids Mechanical & Bectrical 
Services Group 

Air-conditioning, Brs- protection engi- 
neers 

Prestwick unit of the CivD Division 

Aircraft ' 


Floor! ife-And ok 


Chemical products lor building 


Oxford Magnet Technology 


Scanner magnet systems 


Foster Wheeler 
merit 


Petroleum Develop. 


Services to onshore OH and gu pro- 
duction and transmission 


Franklin Hodge Induetriee 


Bulk liquid Storage tanka 


Carrots Atroaearch 


Turbocharges 


HR a H Marketing Research inter- Market research 
national 


Ha node 


Export bureau lor overseas visitors 


Hazleton Secur i t ies 


World motoreport publlsha 


HooWgant 


Perfumes. toiletrtBB 


The House of Dxti 


Darts and accessories 


Hydroroll 


Pneumatic cargo-handling equipment 
end powered systems for vehicles 


Plant Protection Division of Imports! 
Chemical Industries 


Agrochemicals, public health products 


Jaguar Can 


Can 


Justerinf and Brooks 


Whisky 


The Wetter KJdda Company 


Fire protection, safety 'systems 


Klgasa Engineering 


Electromechanical components 


of the Aircraft 
Aerospace 


Group of British 


Kirkpatrick Linton (BaOydare) 


Flax fibre 


linear 


Weather stripping and trimmings 


offshore drilling equipment for professional use and hand- 


Brown Brothers & Co 


Marine equipment 


Lit* Systems 


X-ray analysers 


The company exports regularly 
to 12 countries, including Japan 
and the U.S. Within the Fer- 
ranti group, Ferranti Elec- 
tronics, making integrated cir- 


heid computers. Naim Audio 
which exports hi-fi equipment 
to about' 25 countries; Sound- 
craft Electronics, which ships 
abroad a high proportion of its 


Burro ugh 


Gin and vodka 


Linton and Hint 


Laminations 


) Carr in gton Hull Asa oclat aa 


Cashmere apparel 


Long din A Br owning (Surveys} 


Surveying - 


Cooperation Optics 


Contact lenses 


The Lygon Aims 


Worcestershire Inn 


Coutinho Caro UK 


Turnkey Construction contracts 


OB Factors 


cults and other electronic com- . audio mixing consoles and pro- bewR i ir if Hitnn Ht- r-t r 


Engineers and hsnd.tools. steel 


Frimiey Unit of Marconi 
and Control Systems 


Military electronic equipment 


ponents. 
U.S., V 


wins an award: the 
LS., West .Germany, Hong 
Kong and Japan are among its 
more important markets. 

The aircraft division of Short 
Brothers, Belfast producing the 


fessional tape recorders; and 
Tape Automation's 37 em- 
ployees which make fully auto- 
matic microprocessor controlled 
video-cassette loaders. “Coals to 
Newcastle" successes appear in 


Recording heads, computer components 


Jamas Martin A ss ociates 


Computer consultancy 


Donvand t/a Gulliver's Travel Agency Wbolasale tour operators 


Mayor Newman A Co 


Srap metals 


Dunkirk Metals 


Aluminium deoxidanu 


Mitchell Cotta Chemicals 


Insecticides 


Edbndeck 


Audio processing 


Morgan-Srysnt Marketing 


Material*, electronics, medical ■ up pi res 


Fersnti Electronics 


Integrated circuits 


Bgi a i i« — .'--I. 

IB OK JIf WMI lU Llta 


Insecticides 


Find Inertia Switch 


Short 330 and .360. .commuter nearly every awards tabl& and 
airliners, and the 330 Jtfid Sk y-all these ‘ cbinpahitg HStr Japan 


Security, safety devices 


Nairn Audio 


Hi-fi equipment 


Ftogates 



Cassetted refractories, nozzles, sliding- 

Nation 

Polymer grid structures 


' 

1 - gate vaives * •* 

OiffiaJd Inspection Services -’ 

. PIpallhBt . yjT- 


Pipeline induction Hast 

Pipeline protection 

Bedpath Dorman Long 

Steelwork construction 

Regent Bait Company 

Leather fashion accessories 

John Raid and Sons (Strucsteel) 

Steelwork structures 

Rentahew Metrology 

Measuring-machine probes 

Saga Holidays 

Over- 60s tours operator 

Seanro 

Sailboards 

Schmidt Manufacturing and Equip- 
ment (UK) - 

Stroct-Bweeplng vehicles 

Sheppard Robson 

Architects 

Aircraft Division of Short Brothers 

Aircraft 

Silver Spring Mineral Water Co 

Solt drinks 

Singer Unk-Miles 

Military simulators 

Soundcratt Bectronics 

Audio mixing son so lee 

Spectmmass 

Spectrometers 

Spheric Engineering 

High-precision balls 

Metal Division of Spink and Son 

Decorations 

TM Services 

Services to oil and gos Industry 

Tame Valley Alloys 

Aluminium alloys 

Charles Tanqueray 'and Co , 

Gin 

Tape Automation 

tadeo-cassetie loaders 

Thermaltax 

Hasting 

Thom BWI Screen Entertainment 

Film marketing 

John R. Thnme and Son 

Animal fibres 

Titan Converting Equipment 

Machinery 

Truathouea Forte 


Tusbng and Burnett (1938) 

Call-skin processors 

Twee deals Woollens 

Woollen scarves, rugs 

United Pig Breeders 

Bresdlng-plge 

Vista Optics 

Contact Ians materials 

Wlndsong Report! Exports . . 

Information on recordings 

Yanfley and Go »-•.** ■??.* 

.'Psrfmnn. -cps metres, toiletries - - 


1* 


Hi.*. 

"V 


;» : i •' 
M : !’ 
71V. 1 : 


'll. ! • 


•VS t 

•-’h. •••* 

li 
I.t • 


I'-si 


\ 

SILVER SPRING 


MINERAL WATER COMPANY LIMITED 

CONTRACT CANNERS 4 BOTTLERS 

PARK FARM, FOLKESTONE, KENT, CT19 5EA 

Tel: Folkestone (0303) 43751 Telex: 966329 SPRING G 


Are very proud to have received 
The Queen's Award for Export Achievement 
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We wish to thank all our customers 
suppliers and staff whose custom 
and support have made this possible 



THORN EMI 
Screen Entertainment 


is proud to receive 

THE QUEEN'S AWARD FOR 
EXPORT ACHIEVEMENT 
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achievement this year and 29 for technological achievement 


Biotechnology and drags bring 
pharmaceutical industry rewards 


BY DAYS) nSHLOCK, SCIENCE EDITOR 


AN INDUSTRY which often 
feels itself assailed on every 
front— -by politicians, public re* 

gulators and private initiatives 

opposing animal experiments — ■ 
has been rewarded handsomely 
for its innovation this year. 

Pharmaceutical achievements 
account for five of the 29 
Queen’s Awards for technologi- 
cal achievement- — the highest 
total since they began in 1966. 
But GEC picks up three separ- 
ate awards for engineering 
developments. 

The smallest by far of the 

drug innovators is CeBtocr, a 
biotechnology company set up in 
1980, partly on the initiative of 
the Medical Research Council. 
The award is for the way ft has 
taken the counefl's disco v ery of 
the hybridome technique far 
making monoclonal antibodies, 
and scaled it tip quickly to bulk, 
prodn ction-kUogrammes a year 
the technique — for which Cesar 

Celltedh swiftly transferred 
the techniue — for which Cesar 
Mflstrin, the ' MRS scientist, 
shared the Nobet prize for medi- 
cine last year— to its Slough 
premises. Mr Gerard Fairt- 
Jough, its chief executive, claims 
the company leads the world in 
bulk production of monoclonal 
antibodies by cell culture. 

They are used in its own 
novel diagnostic systems for 
diseases are its subsidiary 
Boots-Ceiltech already has seven 
on the market— but are also 
bought in bulk by other com- 
panies, especially in the -UJ5. 
Cell tech aims to be “a darned 
big company in 10 yens* time," 
Mr Fairtiough says. 

The Wellcome Foundation is 
rewarded for its discovery of 
the antiviral Zovirax, believed 
to he the first safe and effec- 
tive treatment for herpes 
viruses, which cause cold sores 
and shingles. Sir John- Vane, 
director of Welcome's research 
and development effort; esti- 
mates that between 1973 end 
1984 when most of the R and D • 
was done, Zovirax (acyclovir) 
cost “more than 339 sctentM- 
years of effort with an expendi- 
ture running into mUUowf' <*f 


pounds sterling;" Altogether, 
the search for an efficacious but 
safe anti-viral has occupied his 
scientists for nearly 20 years. 

|i international 

name, whose award is for 
Zantac, the first successful com* 
petitor to Tagamet as a chemo- 
therapy for stomach ulcers. Less 
than four years- ago after its 
launch Glaxo can benefits 
for more titan 30m and a dram- 
atic impact ou profits from a 
drug which is no 11 me too " pro- 
duct but a. genuinely different 
and often -advantageous scien- 
tific approach to a consmon 

For Beats, the award recog- 
nises the discovery of Bnifeu 
(ibuprofen). introduced In 1969 
as a novel, non-steroid anti- 
inflammatory to treat rheumatic 
diseases. Both Britain and the 
tLS. permit its sale overfhe- 
counter as an all-purpose 
analgesic, BeckHt — d fliMM 
is rewarded for a difference 
kind of pahfldRer, Buprenor- 
phlne, especially valuable in 
minimising post-operative pain. 

StiH dose to healthcare are 
two further awards associated 
with tiie British invention of 
nuclear magnetic resonance 
(NHR) acamdng for diagnosing 
disease. Ticker International, 
the GEC gnbridiaiy which has 
developed technology originally 
invented in academe, is re-' 
warded for its imaging systems, 
which wn pinpoint the origins 
of -ainpMi deep within organs 
end tissues without exposing the 
patient to radiation. 

Oxford Magnet Technology, a 
subsidiary of the Oxford Instru- 
ment Group, supplies the 
powerful superconducting mag- 
nets on whose strength and 
uniformity of field Che NMH 
technology . crotfaRy depends. 
Oxford also had a seminal role 
hi anotiier NMR technique 
which living . tissues 

as thoojah they ere a specimen 
for biochemical assay, and can 
pinpoint, anomalies accounting 
tor tare cqmplafots. The com- 
pany has also earned the award 
tiifei year for exports of this 
magnet technology to the U&, 
Wortmi Europe and Japan. 

It has ' qtde more than 350 


NMR magnets, mostly in Britain 
where it can now produce 10 to 
12 a month, but also in the U.S. 
and most recently in Japan. 

Cossor Electronics gets the 
award for an air traffic control 
radar which makes better use 
of air spaec. The .company says 
It allows aircraft to save fuel. 
Its monopolse secondary sur- 
veillance radar has been de- 
signed to beat the problems 
raised for -air traffic controllers 
by high traffic densities, making 
it easier for them to work. 

The secondary radar gives in- 
formation on - height and 
identity which was not pre- 
viously available, so that con- 
trollers had to maintain wider 
separation of traffic. The com- 
pany has sold 92 of these sys- 
tems to customers which include 
the Civil Aviation Authority 
and the armed services for use 
In West Germany and the UK. 

An I(X (now STC) division 
wins what Mr Peter Bonfieid, 
ICL’s mawflffftm r director. caUs 
“the supreme accolade" for en 
ultra-fast computer - search 
system. The content addressable 
file store information search 
process (CAFS-ISP) puts ICL 
“way ahead of the American and 
Japanese computer suppliers <ax 
file searching techniques,” he 
claims. The company has t aken 
450 orders in the past year. - 

One dramatic piece of 
mechanical engineering to win 
the award is the Thames flood 
barrier, the ffireat gates whkh 
rise from the bed of the river 
to lock out the North Sea when 
it threatens Londoners. Rendd 
Palmer and Tritium, consulting 
engineers, did 20 yeans of re- 
search, design end supervision 
of an tzuwv&Mon which ranks 

Wtih those of the Victorian 
engineers. TWs is the first tech- 
nology kwdm tor oonroltirtg 
engineers. 

No less spectacular an 
engine ering achievement, how- 
ever, Is the exploitation of the 
Magnus oil and gas field in the 
North Sea, Britain’s deepest and 
most northerly offshore deeriop- 
menh It wins an award for 


In contrast; Imterfaee Develop- 


ments, a Kent company of 
toolmakers, employing 
only nin e people,. is rewarded 
for tts inexpensive- diamonds- 
impregnated abrasive (doth. 
Kotabok, of Dudley, with a 
workforce of -only 15, wins it 
for Ms bright idea of a . bolt 
which can teH the- engineer 
when it is suffering, from 
fatigue. 

Optoelectronics features in 
two awards, one being GEC 
Avionics’s latest infra-red ver- 
sion of Its head-up display to 
aid pilots. With this new man- 
machine interface — in produo 
Hon for die tLS. F-16 fighter- 
pilots can fly and rim weapons 
in total darkness and when dose 
to the ground. British Telecom's 
research laboratories at Mattie- 
sham are honoured for their 
development of ring! e-mode 
optical ares as a more efficient 
conductor of signals for the up- 
dating of Britain’s telecom- 
munications. Mr David Mario, 
BT research . director, says 
the process is in production in 
Sweden as weH as the UK and 
has already meant savings of 
£22m to BPe customers. 

Another research centre, the 
Mining Research nrf Develop- 
ment Establishment of the Coal 
Board at Bretby, receives we 
of two awards associated with 
safety. This is for Its MBDE 
Dust Colector, a filtration 
system for removing the sili- 
ceous dust from. mine 
atmospheres which caused 
pneumoconiosis In so many of 
tiM Older min wan 

The other safety award goes 
to CUy TOchneSagy, a minuscule 
company set up by the City 
Un iv er si ty to exploit its inven- 
tion of new sensors. This is Us 
second award for Innovation .in 
three years — this time for ways 
of spiffing out highly toxic gases. 

City Technology, set up in. 
1977, now employs 50, says Mr 
A. D. &. Ttindram. managing 
d i recto r . It sooted its first big 
co mmer cial success with a 
oarbon monoxide “nose" Which 
can give early warning of fire 
hazard in cool mines by miffing 
the gas seepage which precedes 
vontaneoos -combustion. 



The Short 380 commuter airliner (above) which has been sold to a wide range of overseas markets, has won Short Brothers an 
export award; Bendel Palmer and Trltton are the first consulting engineers to win a technology award — for their work on the 

Thames flood banter 
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LAJmsdiouse Forte are proud to 
announce that they have just been 
given the Queen’s Award for Export 
Achievement. 

As success in this field depends 
entirely upon the personality and 
commitment of the people that weak 
in it, Thisthouse Forte would like 
to take this opportunity to congratu- 
late each and every member of our 
staff on this thoroughly deserved 
cognition of the outstanding service 
they have given. 


QfKS 

19*5 

Thisthouse Forte 
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MAYER NEWMAN & GO. LTD. 

PROCESSORS AND SHIPPERS OF IRON AND STEEL SCRAP 

Are proud to have received our 
second Queen ’s Award for Export 
Achievement. 
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Once again we would like to express our gratitude 
to all our employees, our suppliers end our 
customers for their contribution to this success. 


MAYER NEWMAN & CO. LTD. 

Now also ac — 

Erlth, Fleetwood, Tilbury. 

Kent, DAS 2AD. Newmarket, Hartlepool. 

Tel: 0322 336970 Cardiff, Norwich. Yarmouth, 

Telex 20711 Lowestoft, Exeter 



The Queen’s Award for 
Export Achievement 1985 

T M SERVICES LTD 

OIL AND GAS CONSULTANCY 


Management Consultancy, Personnel Services, 
Recruitment, Safety, QA, Training, Emergency 
Plans, Project Services, 
Maintenance, Strategic Studies 

also 

TM Energy Ltd — Energy Conservation 
Consultancy 


48 Portland Place, London, WIN 4AJ 
Telephone 01-636 9166 Telex 23590 TMSERVG 



Thermaflex Limited 

Are proud to announce that they have received 

The Queen’s award 
for export 1985 

‘in recognition of their export achievements with REXEL, a 
conductive polymer heating element utilised in the domestic, 
agricultural, horticultural and industrial markets 

FLEXEL — SWITCH ON THE SUN! 

QUEENSWAY INDUSTRIAL ESTATE 
Glenrothes, fife, Scotland 
Tel: *592 75731 > Telex: 72312 



BRIDGE 
OF VEH 
PINE SCOTTISH 

LEATHER 



manufacturers of 
fine quality leathers for die furniture, automobile 
and aircraft industries, is honoured to have received 
the Queerrt Award for Export Achievement 
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Egoli Consolidated Mines Limited 


Announcement to shareholders 

Further to the press release issued on Tuesday, 16lh April 
1985, shareholders are advised .that Egoli has been 

approached by an overseas company quoted on The Stock 

Exchange, London and fallowing discussions with this 
overseas party Egdi has now entered into firm negotiations 
far them to take an interest in Springs Oagga Gold Mines 
Limited, a subsidiary company of Egoli on the far East Rand. 
Pending finalisation of these negotiations shareholders are 
advised to use extreme caution in dealing with their Egoli 

shares as the negotiations could have an effect on the value 

of Egoli shares. 

BY ORDER OF THE BOARD 

Investment and Technical Management Limited 

Secretory 

per: D, T. J. Lonsdale 
22nd April 1985 
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THE WEEK IN THE COURTS 


When prosecution abuses 
principles of extradition 


% 


WHEN Adolf Eichmann, a 
Gestapo chief who was one of 
the architects of Nazi concen- 
tration camps and an execu- 
tioner of the Final Solution, 
was kidnapped in I960 from 
Argentina by Israeli agents, 
Israel was roundly condemned 
the Security Council of the 
sited Nations. 

International obloquy, how* 
ever, did not deter Israel from 
trying Eichmann for war 
crimes, convicting him and 
sentencing hizn to death. 

That was because Israel’s 
Supreme Court purported to 
follow and to apply the rule of 
English law that no matter how 
a fugitive criminal comes 
before the court, his mere 
physical presence suffices to 
validate criminal proceedings. 

It is hard to imagine the 
police of Britain blithely Ignor- 
ing extradition law and bring- 
ing a fugitive offender bach to 
this country without warrant or 
authority to face a criminal 
trial. 

This, however, happened not 
infrequently in Victorian times, 
although before 1870 when the 
Extradition Act, the basis of 
extradition in this country, was 
passed. 

This was because the courts 
distinguished between a viola- 
tion of international law, for 
which the remedy lay at a 
diplomatic level for violation of 
the sovereignty of an indepen- 
dent state, and any breach of 
national law. 

The impropriety of prosecut- 
ing authorities circumventing 
the civilised process of extradi- 
tion and instead cooperating 
with foreign police forces to 
have fugitives handed over was 
recognised by the High Court 
in R.V. Bow Street Magistrates 
Court ex parte Mackeson (i). 

Sir Rupert Mackeson, who was 
wanted by the Metropolitan 
Police on fraud charges, was 
found at the end of UDI in 1979 
to be in Rhodesia. 

In the days immediately 
before the independence of 
Zimbabwe in April, 1980, when 
the country bad returned to 
direct rule under the Crown, 
arrangements had been made 
between the Metropolitan Police 
and the Zimbabwe-Rhodesia 
Government whereby the latter 
would deport Sir Rupert to the 
UK. 

They did this by putting him 
on an aircraft bound direct to 
London, where he was handed 


to police officers awaiting his 
return 

The High Court in London 
readily acknowledged the basic 
principle that Sir Rupert could 
be tried in the UK and the mere 
fact that his arrival in England 
had been procured by illegality 
would not prevent him being 
tried. 

Lord Lane, the Lord Chief 
Justice, went on to hold that 
the court in the UK always 
retained a discretion to ensure 
there was no abuse of its pro- 
cesses. He ordered the prosecu- 
tion and the magistrates court 
to desist from proceeding with 
the prosecution of Sir Rupert 

Lord Lane said the Metro- 
politan Police, “no doubt due 
to an excess of enthusiasm, 
certainly not due to any 
conscious intent to do wrong.” 
had transgressed the line 

between a proper involvement 
in ensuring the return of a 
fugitive criminal to stand trial 
and an improper evasion of the 
normal processes for the sur- 
render by one state to another 
of someone wanted for criminal 
offences. 

That decision has received 
approval on at least two occa- 
sions, in one of which the 
Court of Appeal (Criminal 
Division) acknowledged that 
magistrates could be ordered 
not to embark on committal pro- 
ceedings where improper use 
had been made of a deportation 
order in a foreign country to 
circumvent extradition proceed- 
ings (ii). 

That course, however, held 
that the undoubted power to 
stop committal proceedings did 
not extend to a case where the 
police in this country had 
improperly obtained evidence— 
In that case documents that 
were legally privileged against 
disclosure, namely the accused’s 
intructions to his solicitor. 

That ruling has been modified 
by provisions of the Police and 
Criminal Evidence Act 1984. 

Just before the Easter vaca- 
tion the desirable development 
of the law controlling the abuse 
of power by prosecuting authori- 
ties was thrown into confusion 
by a return to tile bad old law. 

In R. v. Plymouth Justices, 
ex parte Driver fiti), the Divi- 
sional- Count on AprR 3 said 
the Lord Chief Justice had got 
the. law wrong in Mackeson — 
by, it safad, overlooking some 
relevant precedents — and 
decided that the court had no 
discretion to stop a prosecution 


for murder by an Australian 
who had been illegally deponed 

from Turkey. 

. Mr Andrew Driver had been 
holidaying In Plymouth at the 
time of a murder, which later 
he was suspected of havsg emo- 
ndtted. 

About four weeks later, after 
Inquiries through Interpol, 
Devon and Cornwall Constabu- 
lary traced Mr Driver to 
Turkey. They sought the co- 
operation of the Turkish, auth- 
orities for his return to 
England. 

The response of the Turkish 
police was that' they had no 
authority to extradite Mr 
Driver, there being no Anglo? 
Turkish treaty of extradition, or 
to deport him, but if it was 
within their power to deport 
him to tbe United Kingdom 
they would give assistance to 
rbe UK police in interrogating 
him. 

Eventually the Turkish auth- 
orities had said they would ex- 
pel Mr Driver “United King- 
dom destination.” 

Deportation is ordinarily re- 
moval with an option to the de- 
portee to choose a country of 
destination willing to receive 

him. 

Tbe Turkish authorities asked 
Devon and Cornwall police to 
pay Mr Driver's air fare, which 
they did. Mr Driver was duly 
deported in a manner Illegal 
under Turkish law. He was 
flown to Heathrow Airport 
where be was instantly arrested. 

So long as prosecuting auth- 
orities in one country have had 
no hand in the illegal removal 
of a fugitive offender from so- 
other country, there can be no 
objection to the former relying 
on their good luck in finding 
the offender physically within 
their grasp. 

Where, however, foreign 
authorities have Ignored the 
principles of extradition, not 
merely at the request of UK 
police officers but at their Insti- 
gation and direct assistance, no 
advantage should be taken of 
the luckless fugitive fisdire; 
himself brought back illegally. 

That was what the case of 
Mackeson decided. Its un- 
doubted authority should be re- 
instated by the House of 
Lords. 

(i) (1981) 75 Cr. App. R. 24. 
(U) It V. BestOTirFruncois / 
1984/QB 278. 

ftii) Times Law Report. April 
19, 1985. 

Justinian 


Policy on sterling 
‘lacks coherence’ 


i 


BY PHILIP STEPHENS 

broker, today criticises the 
Government’s policy towards 
sterling as lacking in coherence 
and da magin g .to Britain’s com- 
petitivenes. 

In its Monetary Bulletin it 
says the increased emphasis 
placed on defending the ex- 
change rate in recent months 
means the pound la back to its 
1984 levels against non-dollar 
currencies. In spite of the faster 
pace of growth In Britain's unit 
labour costs. 

It says a relatively low real 
exchange rate is needed to 
ensure industry remains compe- 


titive. This would boost ex- 
ports, discourage imports and 
create jobs. 

It voices concern that the 
Government has allowed interest 
rates to fall only slowly from 
the high levels reached in 
January when the pound was 
under pressure. 

The broker contrasts the pos- 
sibilities offered now for a tast- 
ing fall in the real exchange 
rate — inflation, being kept under 
control through a tight mone- 
tary policy— with the experi- 
ence in the 1960s and 1970s 
when competitive gains were 
eroded by price rises. 


GLC seeks payback 
for Archway inquiry 

-THE- Greater London Council 
has asked for a £250,000 payback 
from the Department of Trans- 
port for costs incurred at the 
1984 A rchway Road Public 
Inquiry. 

County Hall and other objec- 
tors have claimed costs follow- 
ing a government decision to 
abandon the inquiry and, 
instead, -consider studies of the 
area being carried out by con- 
sultants for the Transport 
Department 

At the inquiry the department 
advocated a £30m dual carriage- 
way scheme with underpasses 
through a conservation area In 
Hl gfa gate. North London. 

Most of the £250,000 bill is 
for consultants’ fees, GLC 
officers* time and legal fees. 


t 
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THE QUEEN’S AWARD FOR 
EXPORT ACHIEVEMENT 

Mitchell Cotta pic are proud to announce that 
their subsidiary 

MITCHELL COTTS CHEMICALS LIMITED 
frjXB received The Queen’s Award for 
Export Achievement 

Mitchell Cotts Chemicals Limited, a producer 
of synthetic pyrethroid-based insecticides, 
exports a high proportion of its output 
and has developed markets in some 
40 countries worldwide. 

We wish to take this opportunity to thank 
our customers at home and overseas for their 
valued support 

Mitchell Cotts 

Internat-irmal Rngineering, Transportation and Trading 

Office: Cotts House, Camomile Street, London ECSA 7BJ. 
Telephone: 01-263 1234 



JAMES MARTIN 

ASSOCIATES 


IMPLEMENTORS OF ADVANCED INFORMATION SYSTEMS 
DEVELOPMENT TECHNIQUES FOR BUSINESS THROUGHOUT 

THE WORLD 

JMA*s pro f e ssional consultants and researchers have used their advanced 
methodology. Information Engineering, to bring together the advantages of 
leading-edge technology with the needs - of businesses for timely and accurate 
information all over the globe. Tbe Information Engineering approach delivers 
effective solutions quickly and efficiently and has been designed for automated 
support and therefore maximum productivity. 

For Information on what JMA and Information Engineering can do for your 
company, at home and overseas, contact: 

Pave Stringer . Spa House, 11-17 Worple Road, Wimbledon. London SW19 4JS 
General Manager Telephone: 01-846 9109 Telex: 928230 JMA UKG 
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For Export Achievement 

Shorts are proud that the Company’s fourteenth Queen’s Award has been won by the 
Aircraft Division for Export Achievement Orders for the Shorts family of short- 
haul, wide-body civil and military turboprops now exceed 400 and exports have 

doubled in the past 3 years. 
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As any schoolchild will tell you, there are. 
one hundred peonies CO the pound. 

We at the SDA beg to differ 
According to our calculations, onepound equals 
five hundred pence. 

Let us explain 

When the SDA was established in 1975, it was 
seen bysome as being the poor relation of the private 
financial sector 

Time and our track record over the years have 
proved the doubt® wrong. • ; r 

In favour record is such that when we put 
money into a project, it encourages our friends in.tbie , - 
private sector to follow suit 

lb the point where everypound we invesfbrings 
in just over four times that amount tom private sources. 
Last year we invested £9 million. 

\bu don’t need a calculator to workout how ' 
much this ended up being worth to Scotland 

Who benefited from this injection of Capital? 
lo date, 79l firms have found their association 
with the SDA not SO .much useful as invaluable. 

Here are just three of our success stories. 


MAKING MONEY 1 GROW ON TREES. 


In September 1982 an American entrepreneur 
by the name of John Godfrey read an SDA feasibility 
study on the Scottish timber industry. 

Among other things, the report highlighted a 
significant opportunity! the manufacture of a' new. type 
of wood product known as Orientated Structural 
Board or OSB. -J. 

We won’t go into the nitty gritty of OSB - 
production Suffice it to say that OSB is a Vety acceptable 
substitute for plywood. 

The difference being that OSB can be made 
from much smaller logs than plywood. Just thckind of logs 
that Scotland has in abundance. 

As luck would have it, Mr Godfrey had already 
set up an OSB mill in Maine* USA 

So, without further ad6, he contacted the SEA 
with a view to establishing a similar plant in Scotland. 

After investigating the idea, we were delighted 
to hdp. We mvested ^50,0^ of the £12 j million 
required, most of which dame from the private sector ■; 


The iiew plant is due to start malting OSB in 
1985, creating 90 new jobs. 

But that’s not alL It .will also help Britain's 
balance of payments, since until now almost 100% of 
plywOod used in the UK has been imported. 


growbabygro. 


Tb all appearances, Babygto had evaytbing 
going for them 

Amputation for quality babywear so stronglhat 
their name was virtually a generic term for such clothing. 

A dominant position in the UK babywear 
market, with a 14% slice of the £66 million cake. 

And modem, well- equipped factories. 

Why then, had they been experiencing 
substantial losses? 

Tb find out, we offered the help of eur 
Corporate Services Division. 

Following their investigations, a review was pro- 
duced which forecast a £l.millionloSs if no action was taken. 

Hot unnaturally B&bygro’s bankers decided it 
was time to solve the problem. : 

With help from specialist textile and general 
consultants, the company was bought from its American 
owners, a new management-team installed, and risk capital 
raised from the SDA and two like-minded partners from 
the private sector 

How successful has the cure been? 

Well, from a projected loss of £1 million. 



Who says there*s no moneyinbiot^ciwolog^ 


Right now only a handful of companies in the 
world are making money out of biotechnology 

So when Livingston-based Cruachem asked 
us for finance to man ufacture a new range of chemicals 
aimed at that particular sector we were even mote 
cautious than usual. 

Wfe went through their plans with a fine tOoth- 
comb, before we were finally convinced 

And then not only did we back them, we per* 
suaded one of our private sector partners to do likewise; 


Has our investment paid off? 

Weft, Gruachem now have a US subsidiary 
distributing and selling the chemicals they make in • 
Livingston. They have custom® from Scandinavia to 
Australia and Asia. 

They are all set to manufacture the very latest 
'gene machines! 

But above all, they are among thefew companies 
in the world to be making big profits out of biotechnology. 


NOW THAT WE'VE HELPED THEM 
HOW CAN WE HELP YOU? 


As we’ve demonstrated, the SDA has been able 
to help a range of companies from new ventures to more 
mature companies requiring development finance. 

We’re confident we can help you too; we can 
certainly advise you. 

Although you may well ask why a publicly 
owned operation should be any better qualified than the 
private sector 

Tb such questions, we give the following answers: 
firstly we have to be seen to try harder Tb this 
end, we will spend time and money thoroughly appraising 
an idea and talking in depth to the people involved. 

(Once we have done our homework, however; 
we are remarkably fast at making a decision, and 
implementing it) 

Secondly, being first and foremost a develop- 
ment agency we are prepared to accept a higher risk to get 
a desirable project off the ground. 

Thirdly we will do more to help you than any 
conventional backer because we have a vested interest in 
the success of businesses in Scotland 

And finally having operated on both sides of 
the investment fence, our staff have contacts both in and 
out of the private sector We therefore have the flexibility 
to combine the best that private and public have to offer 
All these policies, as we've seen, have been . 
extremely valuable to Scotland 

Perhaps the time is right to find 
out just what they could be worth to you. 

_ Scottish 


Investment Division ^Agenc}^ 0 * 

120 Bothwell Street, Glasgow G2 7JP Telephone 041 248 2700. 
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Contracts and Tenders 


REPUBLIC OF DJIBOUTI 


ELECTRICITE DE DJIBOUTI 


PREQUAUFICATION NOTICE 
FOR BOULAOS DIESEL THERMAL STATION 


ELECTRICITE DE DJIBOUTI (EDO) 

is launching international invitations to tender 
for the low voltage electromechanical and 
electrical equipment for the G23 and G24 
extension to BOULAOS thermal station. 


PROCEDURE TO BE FOLLOWED: 


Lot No. 3 for the electromechanical 
equipment corresponds to the installation 
of MAN/SIEMENS sets with 5.3 MW unitary 
power, delivered to Saudi Arabia, then 
offered non assembled to the Republic 
of Djibouti This lot includes expertise of 
the equipment, assembly of the motors, 
auxiliary alternators and fluid pipes, start-up 
and guarantee of the equipment 


The manufacturers and companies 
Interested must supply tor 18 MAY 1985 at 
the latest, the references normally required 
for preselection: financial structures of 
the tendering company, references of simflar 
works, representation commercial network, 
production with statistics, company means 
in personnel and equipment, request letter 
to tender with statement of the lot 


Lot No. 4 of the low voltage electrical 
equipment corresponds to the supply, 
transport, assembly, start-up and guarantee 
of the equipment for the G23-G24 sets. 


The files are to be sent as follows: 
- one copy to: 

ELECTRICITE DE DJIBOUTI 

B.P.175 

DJIBOUTI - R£p. de Djibouti 


Financing of these operations will be ensured 

by the GOVERNMENT OF THE REPUBLIC 
OF SAUDI ARABIA. 


- a second copy to: 

ELECTRICITE DE FRANCE 
EDF-INTERNA7TONAL 

68, rue du Faubourg St Honors 
75008 PARIS - FRANC^E 


The studies and the main contractorehip 
are entrusted to: 


ELECTRICITE DE FRANCE - DIRECTION 
DES AFFAIRES INTERNATIONALES 
(E.D.F. INTERNATIONAL). 


The manufacturers and companies chosen 
by the Djibouti National Commission of 
Contracts wHI be informed by 
EDF- INTERNATIONAL and the invitation 
to tender files are to be taken from 
EDF-INTERNATIONAL as of the date that 
will be stated. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 


(Algerian popular Democratic Republic) 


M1N1STERE DE L’ENEltGlE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

( Ministry for Energy £ Chemical 4 Petrochemical industries) 


ENTERPRISE NATIONAL DES TRAVAUX AUX PUITS 

( National Oil Exploitation Company/ 


NOTICE OF NATIONAL & INTERNATIONAL OPEN CALL FOR TENDER 
No. 910&-AY/MEC/ 


The National Oil Exploration Company is launching a National and International open call 
for Tender for the supply of the following equipment: 


—Lot No. 1 -—1 x alternator for CATERPILLAR D.348 Model SR 4 
— Lot No. 2 — 3 x EMD power uni: Model SR 12 EIG 


Tenderers inreersted i nthis Call for Tender may obtain the specifications for a mm of 
400.00 Algerian dinars from the following address: 

Enterprise NationaJe des Travaux aux Puits. 16 Route de Meftah, Oed-Smar. 
El-Harrach, Algiers, Algeria. Direction des Appro yisiormemoim (Supplies Division) 
with effect from the dace on which notice is published. 


Offers, of which five (OS) copies should be prepared, must be sent in a double-sealed 
envelope, by registered mail to the Secretariat de la Direction Approvisionnemenc 
(Secretariat, Supplies Division) at the above address. 


The outer envelope should nor bear any mark that might identify the tender, or any 
heading, and should read: “ Avis d’Appd i la concurrence overt national et international 
No. 9108-AY/MEG — Confidentiel a ne pas ouvrir " (National and International Call for 
Tender No. 9 108-AY/MEC— Confidential do not open). 


Tenders must be received 45 days at the latest after this notice is published. 
Selection will be made within 180 days of the dosing date of this Tender. 


REPUBLIQUE ALGERIENNE BEMOCRATIQUE 


ET POPULAIRE 


f Algerian Popular Democratic Republic) 


MMISTERE DE UENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry for Energy £ Chemical £ Petrochemical Industries ) 


ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(NatfonalOU Exploitation .Company/ 


NOTICE OF NATIONAL '& INTERNATIONAL OPEN CALL FOR TENDER 
NO. 0751-1 K/MEC/ 


The National Oil Exploitation Company is launching a National and International open Call 
for Tender for the supply of the following equipment: 


-«i Various Filters 


Tenderers interested in this Cal! for Tender may obtain the specifications for a sum of 
400 Algerian dinars from the following address: 


Entreprise Nationale des Travaux aux Puits, 16 Route de Meftah, Oued-Smar, El-Harrach, 
Algiers. Algeria, Direction des Approvisiomiemeira {Supplies Division}, with effect from 
the date on which this notice is published. 


Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope, by registered mail to the Secretariat de (a Direction Approvisionnement [Secretariat, 
Supplies Division] at the above address. 


The outer envelope should not bear any mark that might identify the tender, or any (reading. 

qnfi vhmilrf roail* M 4vi<t rfl'Annol 4 li mnrn I M 


075?/! K/MEC— Confidentiel i ne pas ouvrir" [National and International Cali for Tender 
no. 0751 /l K/MEC — Confidential do not open]. 


Tenders must be received 45 days at the latest after this notice is published. 

Selection will be made within 180 days of the dosing date of this Call for Tender. 


(fob 


PHYSICALLY HANDICAPPED 
AND ABLE BODIED 


JB 


A UNIQUE OCCASION 


at The Royal Institution of Great Britain 
21 Albemarle Street, London \V1 


MONDAY 13 MAY 1985 5 . 30 pjn.- 7.30 p-m. 


SIR ADRIAN SWIRE (Deputy Chairman, John Swire & Sons 
Limited) wifi deliver the third annual Sir John Keswick Memorial 
Lecture. 

It will (nous on Hong KontS and Chinn, and include personal and 
business obM.'ntuii.ins os well us slides about the For East - it is an 
epponururv not to he missed. 

Du- event is m ahl of PHAB - physically handicapped and able 
IvtiiuJ - the naaonal chanty which creates opportunities for physically 
li.indic.ippi.-d children and minim to share the rich variety of life/in oil its 
activities and experiences, on equal terms with able bodied people. 

Tickeu wltivh include a Wine Reception at 5 JO pm are £10 each 
l double ticket SIM Please apply in: Joan Wlnde, PHAB fKeswich Lecture), 
Tavist. iek I Uvm North, Tavistock Square, London \VC1H 9HX. 

TeLiilNSS 1**0. 


ileosc supply l_ 


tickets. Gfttifjuc Cnvhflvd/orS,. 


Name . 


payable to PHAB 


Address . 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 


THURSDAY 


Rate £37.00 per single 


column centimetre 


SYRIAN ARAB REPUBLIC 


NOTICE 


Damascus Water Supply Authority 
Invitation for Preqnalification Information 


Engineering Services 
develop 


New Water Resources Development Project for the City of Damascus 


The “ Etablissement Public des Eaux de Figeh ” (EPEF, Damascus Water 
Supply Authority, SYRIA) is planning to investigate and evaluate new 
water resources for the provision of the city of Damascus with adequate 
supplies of wa ter un til the year 2010. 

To this end, EPEF shall engage an International Consulting firm or 
Joint-Venture of Firms specialised in studies of water resources, conveyance, 
storage, treatment and distribution at the master plan, feasibility and 
detailed engineering levels. 

Interested Consulting Firms having an extensive experience with similar 
projects may obtain a copy of the prequalih cation questionnaire forms by 
application in writing or telex to: 

Etablissement Public des Eaux de Figeh 
Water Resources Office 
Al-Nassr Street 
Damascus — SYRIA 
Telex: Figdam 411312 SY 


It is anticipated that the project shall be financed in part by International 
“ ’ Funding Agencies. 


or Arab 

The terminal date for submission of the completed -questionnaire forms is 
15th May 1985. 

President Director-General of EPEF 
Eng. M. Rida MOURTADA 



Banking 

Services 


The Council is to invite tenders for the 
operation of its major bank accounts. 
Banking concerns wishing to be con- 
sidered should apply to the address 
below for a registration form returnable 
by 7 May 1985 to the Director of 
Finance (ref. CAA) London 
Borough of Sutton, Civic Offices, 
Sutton, Surrey, SMT 1EA 


IOT>OONBOROUCHOF 



GOVERNMENT OF HONG KONG 
ROUTE 5 SHAUN TO TSUEN WAN -StWiG HUM SECTION 

CIVIL WORKS CONTRACT - PREOUAUBCAITON NOTICE 
Applications are invited from international contractors to nasquafifv ter tfe 
wtstruetjonof Route 5 Tiaine! Project hi Hang Kong. Contractor must have 
re cant ext enanre experience of ma^ar rock tunnel construction. The project 
conyteas eonsbudtan of twin tunnels, each 2250 metres long and carrying 
two traffic lanes, and associated road and other works. V 

Contractors should apply ty April 30, 1985 for prequaDgcabu) papers to: 


Matt, Hay & Anderson Far East 


Telephone: 5-757108 



CONTRACTS AND 
TENDERS 
ADVERTISING 
APPEARS 
EVERY MONDAY 

The rate is £35.00 
per single column 


centimetre 


Personal 


INSTANT 
LONDON OFFICE 
SUITE 


WITH OR WITHOUT 
LUXURY RAT 

Elegant suite of offices in 
London’s Belgravia, with or 
without adjoining fiat. Priavte 
reception and secretarial 
services. Board room 
Offices £1350 
Flat £750 per month 
Tel: 01-730 8348 


Clubs 
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SOCIETE GENERALE 
AJLSACIENNE DE 
BANQUE 
S US 40.000.000 
FLOATING RATE 
NOTES DUE 1995 


For the six months, April 12, 
1985 to October 14. 1985, 
the rate of interest has been 
fixed at 9,50 % P-A. 


The interest due on 
October IS, 1985 against 
coupon nr 1 will be S US 
490,83 and has been 
computed on the actual 
number of days elapsed (185) 
divided by 360. 


THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

15, Avenue Emile Reuter 
LUXEMBOURG 


NOTICE OF PREPAYMENT 


EUROFIMA 


SOCIETE EUHOPEENNC POUR LE 
FINANCEMCNT Ofi MATERIEL 

FERROVIAIRE FF 120.000.000 

t3i-% BONDS DUE 1987 


In acsoniancc with para Orach “ure- 
tuvracat" or the Urns and condition* 
of uw bonds, notice Is here By |Mn 
that Euroflm, will crcoav on May 22. 
1085 the total amount remaining 
outstanding or the above mentioned 
bonds at 101 percent of their 
Drincipal amount. 


Payment of imancst du* on May 22. 
1 BBS and reimbursement or principal 
will be mad* in accordance with the 
terms and conditions or the bonds. 


interest will cease to accrue on bonds 
as from May 22. 1985. 

Luxembourg. April 22. 1985 




Laxambotiniealse. 


STATE LOAN OF THE 
KINGDOM OF HUNGARY 


7-_% (Now 2.75 Per CM) STERLING 
BONOS 1924 


N. M. ROTHSCHILD & SONS 
LIMITED announce chat the Co noons 
due Tit May 19SS from bonds wtucb 
have been ataenud In London to the 
1968 oner may now be lodged with 
them listed on xbe smcW harm which 
can he obtaioM on application. 

Coupons will be received on any 
famines* day b et we e n B.IO ajp. and 

2.O0 o.m. and piost be left Mr an 

appropriate period tor examination. 


New Court. . 

St SwMMn’s Lane. 
London EC4PAOU 
22nd April 1985 


ENTE NAZIONALE PER 
• t/ENERGIA ELETTfUCA 

. . fEJMLU . 

YU par cent l»1i19M Man Of 
Euro p ean C u rrency Units 80.000.000 
Notice b hereby mven to bondholder* 
of the above loan that the ■ Oeotatbe 
Mark (Euronean Currency UlUt 1 “ 

PM 3.66) has been selected as pay- 
ment cwrcncy for drawn debenture* 
and duo, counoir. 

Drawn debentures end coupon No, 14 
will be NvaM* on or after May 1. 
1 988 by the paying asents mentioned 
on the debentures. 

Fiscal Agent 

KREdietbank 
S. A. Luxcm bourgeois? 


ELECTRICITY SUPPLY 

COMMISSION— ESCOM 


■ Lfu 197 If 1988 UA M.0M.BM 


Oil April 5. IMS. Bondi Mr the 

amount of UA 1.330.000 M*o beta 

drawn for redemption in tho Branca 

or a Notary Public. 


The Bond* will be reimburse* 
coupon no. is attached on and after 
June 11. 1985. 


The drawn Bonds are those. HOT 
VET PREVIOUSLY . redeem io. 


Incl'uacd 'liTuw "r«5» b^onjnfl. 


at 1702 up to 

Amount outstanding; UA1.SB0.0BiX 
OsMMIM drawn Mm* 

60 and 79. 73. 113 to 116 Mel., 
ISO » 166 HHJ.IMto 175 MOL, 

iM. 2io and lit. an*. *sx. w, 
509 to 545 UNI., SSI to 554 IncL.. 
5*3 CO 59$ incl.. 601 IO 605 HICL. 
644. 659. fs* and 73S, 1011 WT, 
1050 » 1054 Md .11M to 1 1ll* 


583 

644 


fiNi.' n!H>”“i"2387"lzii ■**". fY*5? 

12*7 to 12*9 mtiu «TL IStt Wjj! 
1370, 1412. 1«T4 MCI! 1415. 14*7, 


1*731 i*as‘to i486 .<kL. i»m 
1529 1589 to 1S71 MCI, 1573,: 

1577. 1MI. 1593. 1659 and ifjo. 

1 662 to 1667 ineu 71.8* *ddj7»9». 
7327. 7389 tft 739* 7TJB *- 

7731 Incl.. 781? and 78 T 6. 7882 


?m .iSffajaVjF TsnL'^sg 5 , 


18730. 18781 and 187*2. 'JlJr- 
JB10I, 19880 and 19881. > W 3.aod 
1989*. 19921 lo 19923 li* 1 -. 199*4 
an 6 19985. 19967 to 19 9 TO IKL. 
19985 ftl 10987 Incl. 


Lwcemfcaura. Aprli 19. 1985 

THf TRUSmi 
finimtrust la. 
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GENEVA 


FULL SERVICE IS 
OUR BUSINESS 
Law and Taxation 


Mailbox, telephone and 
cetax services 


Translation and secretarial 
services 

Formation, domiciliation an<f 
administration of Swiss and 
foreign companies 
BUSINESS ADVISORY 
SERVICE SLA. 

7 Rue Muzy. 1207 Geneva 
Tel: 38.05.40 


OAT AC INVESTMENT HOLDINGS 
INCORPORATED 

NOTICE 19 HEREBY GIVEN trui t*» 
Annual General Mceunft el Oitw 
Inyeacment Hohnnoa IncerPorafrd will Do' 
held at 27 Bd AH»e« ler. Meeico eft 
Monday. 13th May 1985 at 12 often 
lor the follow mu purposes; , 

in To receive na Report of the Okecton 

and the Account* lor the year ended 

3i at December 1984. and the Report 
of the Auditor*. 

in To re-«iott the Director* of the 
Corporation. .. , 

run To re-a eeoln t the Auditors and to 
authorise the Director* to flu tiwr 
remuneratkm. 

By Order of the Board 


* 


22nd April 1985 


NOTICE TO HOLDERS .OF jWjjJi 


CONVERTIBLE PONDS CHJE J_9MO£ 


AM LOCO INTERNATIONAL 7INANC 
CopM of the ftnancui stat e ments and 


account* of AMCDCO incenmlonml Flneoce 

N,v. for 


1984. as certMed by Price ... 

Inde p en d en t ac c o un ta nt*. . nsctiw with 
copies o» A*nunf Report to ueckhotoer* 
and Form TO-K Annual Report to thp. 
United States Securmes and Cxcnanee 


Commission of AMEDCO Inc., the parent' 

of AMEDCO Internet M eal Finance N.V. 


and guarantor of He' CbnvnttbH^ Book 


are available uma raomt to the C»ftc* 


the Setiewv. AMEDCO* Inc.. F.O. Do ft 
i*35i a. St Loots. Mnecwrl 1 


63(78. United 

sum o. t ^ 

Secretary. AMEDCO Inc, ind 

Attomv.tp.Fact hr 
AMEDCO internetlensl Fine he* N.V. 


a a * 


Money Market Ch^quo 
Account Jer$«y . 

CrodStN Compwnilad Annual Rare 

12.4-S I3.139S 

(Mbenwo bafmce£2S00| 

Amod EvporiondAcawm, <naia&a or roqu«t. 
Manager, team. Home 

*.Oon Rood. St Holer, ftner Itk 053 * 388 S 5 

c^oBAnorsmuiD 

w (iiuwponnwlMEdiAwulilteS 


Appointments 


EMPLOYMENT 
OPPORTUNITY 
IN SAUDI ARABIA 


I i 


An expanding Saudi Company which deals with installation of 
all kinds of artificial surfaces tor sports (Soccer fields, Runnif« 
tracks, indoor and outdoor ) seeking emptoymertf of file 
followirTgr- 


Ej TECHNICAL SUPCRWSOR 

Skillfull and highly experienced with the following 
qualifications:' 


1. Good knowledge and background about all the chemicals 
which are used In synthetic sport surfaces like polyurethane 
and other related chemicals and sources of raw materials. 


2. Long experience in mixing and installation of the material 
required. 


3. Capability of forming, training and supervising groups of 
worker: to mix and install materials. 


4. Knowledge of English language, speaking and writing. 
*» WIOFESSlOfiAL SALESMAN 


L' ! 


Has long experience in marketing of synthetic surfaces tar 
sports and Rad English language, speaking and writing. 


Only candidates who bear the above qualifications are asked to 
wnte to the tallowing address attaching certificates support™ 
their applications: 


GENERAL. MANAGER, P.O.Box 22094, RIYADH 11495, 
SAUDI ARABIA. 


FRENCH K1ER MANAGE 




OVER A CENTURY OF EXPERIENCE 


At ftencih Ker we've g r o wn up 
alongside the tremendous increase in com- 
plexity of todayfe major new construction 
projects. VVeVe witnessed the far reaching 
impact of new technologies, new le gisla ting 
and the effects of a harsh economic 
climat e. Above ah, we have seen the old 
methods and procedures becoming out- 
dated and discarded by an- ever increasing 


number of established clients. 

French Kier Construction Manage- 
ment have in their turn, responded to the 
challenge of these changing timw By 
establishing a company that can assume 
complete control for all stages of a contract 
from design, planning and costing, to con- 
struction, site management and administra- 
tion, French Kier Construction Management 


exercises total control At the same time 
guaranteeing the proven economic rewards 
of dealing with a angle, highly responsive 
and highly responsible organisation, in 
terms of final costs, timing and quality 
Our clients call it invaluable. VVe call 
it Reach Kier Construction Management 
If you would like further information 
about French Kier; please contact 


Duncan Mort 

Franchiser Construction Management Ltd. 
Tempsford Hall, Sandy Bedfordshire, 

SG19 2BD. TeL- Biggleswade (0Z62) 401IL 



CONSTRUCTION 

MflNSGEMENT 


w 


A member of the FVeacb Kie* Group 


t-'- ' ~ : ' - : - - — IT' !an .'jflZ. . 1 . •_ r.1? . 1.®. nsw*» or report ewatfit. 
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Special Correspondent Stephanie Yanchinski investigates the human insulin war on both sides of the Atlantic 

First big breakthrough for genetic engineering 


INVESTORS disappointed by 
the fading fortunes of bio- 
technology axe starting to take 
heart from the dramatic turn- 
around of the first- product to 
come from genetic engineering, 

tmmnn fagnlin 

The recent success of 
BUBUlla, produced by £U Lilly 
in the XLS. as a treatment for 
diabetes, is overturning pre- 
dictions that its initial failure 
a year ago teas dark rertent 
for the entire biotechnology 
business. 

After a tentative start' the 
tt R wu^imi oroteashm Is sis- 
nalling its confidence In Lilly's 
Hunmlixx until a 200 per cent 
increase in sales over the past. 
12 months. Humulin now 
accounts for 10 per cent of the 
total U.Sj insuHn. market, which 
amounts to $225m n year. ^ 

~ However, TTirmnHn has -4 bad 
no such success in Europe. 
Lilly has . had to wage a battle 
against a cons e rv a t iv e media 
attitude; This, added- to stiff 
competition from another 
human product marketed by 
Novo Induotzi of Denmark, has 
led to patchy performance. 

Moreover, other de v el opme n t s 
in medical research threaten to 
eliminate the need for <w«nn 
altogether, as ways are found to 
eventually- -prevent or cure 
diabetes, although that Is not 
likely to happen for man? 
years. 

So the story. Of HtuttuUn, its 
success and -failures, - suggests 
that the . launch of the biotech- 
nology industry in -die next few 
years depends not just on good 
science and' product develop- 
ment but also on the Industry 
rapidly finding Its own unique 
niches, in the marketplace. 

Insulin Is used to treat 
diabetes, a group nf disorders 
whose main symptom is an in- 
ability property to break down 
blood glucose, the main source 
of energy in the ' body. This 
leads to Unquenchable thirst ind 
copious urination and- black- 
outs. 

A variety or body hormones 
closely regulates the ■ level of 
blood glucose, but the most 
important is insulin, produced 
in tin* pancreas. In cine common ' 
type of diabetes patients fall to 
produce enough twwH«- With- 1 
out daily injections of tfae 
hormone -they would die. 

Diabetes is the third highest 
cause of tjea tb bvi lbnegg ip the 
. West after heart angeaiyt. and 
cancer.- - An estimated 60m. 


people suffer from the disease. 
People with diabetes are much 
more likely to have heart 
attacks or strokes than their 
healthy counterparts. Diabetic 
eye disease Is the commonest 
cause of blindness under the 
age of 60y and one in 10 patients 
will die of kidney failure. 

For many years the needs of 
diabetics to supplement their 
own supplies of insulin -were 
satisfied by beef and ports in- 
sulin extracted from the pan- 
creatic glands of cattle or pigs. 

However, doctors suspected 
that the compiles tioas of 
diabetes were caused by the 
human body reacting against 
foreign animal hormones and 
led to a search for a human 
substitute. 

Consequently, human <wiim 
was high on the list of targets 
for the biotechnology com- 
panies which were formed J in 
the late 1870s to exploit the 
new science of genetic engin- 
eering. Not long after its 
formation in 1976 Genetech, 
now the largest and - most 


terns. Bat cloned bacteria 
respond to the instructions of 
the human genes they carry and 

manufacture hi iron™ proteins, 

.usually in great quantities. 

In the commercial application 
of genetic engineering, 
scientists start by isolating the 
-human gate for, say, insulin, 
from human cells which they 
then insert into bacteria. Grown, 
up in commercial fermenters 
these cells yield large quantities 
of rare substances such as 
h uman insulin or interferon 
normally very difficult or im- 
possible to obtain. 

Companies just starting out in 
biotechnology can draw on 40 
years of industrial experience of 
producing antibiotics on a large 
scale .through fermentation. 

However, working -with geneti- 
cally engineered microbes 
presents special problems. The 
microbes are highly bred and . 
finicky in their requirements, so . 
the * fermentation must be - Novo's corporate management team with Soonich Fry land (third from rigid) 

closely controlled. _ Then after .... 

the fermentation is done the -order to recoup- such an invest- insulin should be used in dia- especially for new diabetics, 
minute amounts of 'fragile meat, and the R&D expenses be tics newly starting on -insulin “The hard seLL” he says, “may 

TnmMn nmiwin rn tic t hn mi nu«r inluNiuw » ZT__-» — - - - - - 


human protein 


he already incurred, that EH LUley injections/ 


have encouraged patients to 



.separated from the vas t quart- originally charged twice as . Sonnich Fry lend, senior vice- demand the new product" This 
titles of fermenter mix with a much /or its human insulin as president and general manager .approach would not work in 
consistency of - ranked for normal insulin. at Novo, admits that "unless .Europe, where the doctor re- 

p °r ? i< f? e 'f t w,uA ' This was .to have serious the clinical consequences can be tains strict control. 

Perfecting the new woteda- consequences on Humulln’s translated into therapeutic Meanwhile Lilly luces tough 

eart y tab* tor at the satoe time meaning -for’ doctors, then they competition from Novo, its arch 
HSLS2 m0n ^y- Oa to P , f , l tM ^ r research failed to show that thfe wUl see no need to switch." He rival in the insulin market. 

human hormone was any better Thinks there may be a special Novo, too, bad insulin market 
have proed additional grpepy- for the patient than animal niche lor such insulins in share to preserve, and so de- 

insulin. - Such findings under- women in pregnancy and for veloped its own human insulin, 
mined the main thrust of liny’s ytninfi diabetics, *%ut we will made not by genetic engineer- 
Emotional campaign White for sure only after 20 »ng but by chemically altering 

-tioctote saw little - reason to years. AD we can say tow Is .pork insulin, which la very 

change over. that it looks as though the : similar to -the human hormones. 

- m^ aS?^Er£k ^SScted The medkafl fraternity stiH 1 “ fl 9 JS? 6 L2f 5SJ VctrIlpl11 “** Huxrum 

SEEL 55 rem^divided on the value ***** ** 

to the cost of launching oio- of hnnrim insuite. Dr P. D- ™5S5“ . Jane 1982 thrro montha ahead 


respected of the gen et ic engin- 
eering companies, began work 
. on a research- contract from Ell 

T.fTly to pT yw *V <Ha Minmi twmliti. 
ttminff gwmKe Minfmwriaft 

From a knowledge of genetic 
engineering - combined vith 
fermentation ' cornea the tech- 
nology to produce vast 
. quantities of scarce human pro- 
teins relatively cheaply. . 

Genetic engineering involves 
the manipulation of genes of 
tiny living bacteria or yeasts so 
that they make human pro- 
teins. Genes are the baric 
chemicals that carry the tem- 
plate for she manufacture of 
proteins by the cell. 

Put simply. In genetic 
engineering scientists asp a 
battery of techniques collec- 
tively called “ cloning " to. trick 
these; microscopic microbes into 
accepting human genes. Such 
techniques Involve "splicing" 
the human gene fragments to 
the microbe's genes outride the 
celLand Inserting the new com- 
binations bade into the bacteria 
or yeast Cloning thus creates 
novel microbes, not present in . 
nature. ' 

NdririCBv & bicteriiim manu- 
factures only .bacterial pro-. 


cb would not work in 
i, where the doctor re- 


technology products, 
foreseen delay. 


u»- Home- and Dr K. M. Alberti, So In Europe, and particularly of Humulin, and dominates in 

-whose department at the ROyal ’in Britain, doctors have held certain European countries such 

Victoria infirmary at Newcastle bode from prescribing the drug, as .West Germany. . 

upon Tyne has long been Sales vary widely from around • 

- involved in the dinted trials 4 P* r cent of insulin sales in 

of human twauifa, believe that Die Netherlands and in Britain; 
studies have failed to show, any where the total market is worth 
significant advantage over SSm a year, to 15 per cent in • 
animal West Cemany, where Novo’* 


NOVO 


“Specific indications for the human product has most of the 
use of human frwmiin are likely market, 
to remain scarce, until the ‘ The explanation for Lilly's 


. - . . . • to remain scarce, until the ' The explanation for Lilly's 

saf etyof biosynthetic faanlin is success in the UJS. lies notin' 

EH, Lilly spend |60m on what establftbed, and it costs no more the product' Itself, but in a Such fierce competition has 
was to be the first purpasebuiit Hum porcine insulin.” 'masterful sales camaplgn which led to both companies dropping 

biotechnology factory for menu- Hie respected magazine, Drug played on the unique relation- their price. Lfl(y now markets 


biotechnology fictory for manu- The respected magazine, Drug played on the unique rotation- their price. LHIy now maricets 
factoring products ' of genetic and Therapeutics Bulletin, a ship between' patients end their its Humulin at a price below 


engineering at its headquarters fortnightly publication aimed at doctors. pork insulin. An analyst re- 

in Indianapolis, Indiana. The doctors, simunarised .the pro- ■ David B. Iippman, an cently voiced his suspicions that 
sophisticated system of com- voting medical opinion in 1983 .analyst with the American In- lolly may even sell Humulin 
putezs Operating the fermenters when ' it said that “the axgu- .vestment bankers and brokers at a loss in order to undercut 
at top efficiency alone accounted meats for unity human Insidln Lai dlaw and Ansbacher. sug- its rivals, 
for between 20 and 25 per cent in the majority of patients with- gests. that Eli Lilly strongly Dr Irving Johnson, Lilly’s 
of the total' COST hi btdhffl&’tBe 'hUFvcertabk spectRe problems promoted 'titer idea' that human vice-president of research, says: 
plant .. ' are ‘less clear" and “physicians :.insulin/ as : ’a natural substance, “We are taking over a reason- 

So It fat surtwjKfc ^ ti^^int-jaqiiqtyet safree wfaefliferfaqman. . should be Intrinsically better, able per cent of the market in 


the united States and Europe." ■ 
And he insists: “We are On 
track for market predictions. 1 ' , 
Frytand is less optimistic, and 
says that “uptake of human in- 
sulin in Europe is still slow." 

The heated battle for a mar- 
ket growing at 10 per cent a 
year has forced both companies 
into a relentless pursuit of a 
second generation of human 
insulin products with which to 
improve the balance sheets. 

- 331 Lilly Is working on pro- 
during human using a 

fermentation method that re- 
quire* not two fermentation 
twttir* as at present, but one. 
The idea la to manufacture not | 
human Insulin itself, but a pre- , 
cursor molecule from which the I 
human insulin could then be , 
chemically cleaved off. Fermen- 
tation coate could be cut sub- 
stantially. 

Meanwhile. Nevo's scientists 
in partnership with the Swiss- 
based firm Biogen, are develop- 
ing a genetically engineered 

human insulin to replace the 
chemical product which at the 
moment sells for a higher price 
than Humulin. Fryland a ays; 
"We Always said we would 
switch to human insulin through 
fermentation when wfl had a 
process that was economically 
superior." 

New facilities will once again 
be required and Novo recently : 
announced plans to invest 
hundreds of millions of kroner 
on building commercial plants 
for the production of human 
Insulin by genetic engineering. 

However, both companies will 
be given a run for their money 
by Hoecbst. when it begins pro- 
duction of its human insulin in 
1987. < The German chemical 
company is spending between 
DM 40m and DM 50m on a new 
plant for manufacturing biolo- 
gical products and the company 
daims its method for manufac- 
turing human insulin will be 
■more efficient than Eli Lilly's 
new one; 

Research being pursued at an- 
other Danish company adds an 
interesting postscript to the 
story of biotechnology's first pro- j 
duct Norilsk hopes to even - 1 
tually banish the need for tat- 
sedin alotgether by either 
.developing vaccines against dia- 
betes, or by perfecting trans- 
plantation of healthy pancreatic 
tissue. Gordon Aylward. manag- ; 
ing director Of Nordisk-UK, says 
“treatments are many years 
away," and that "insulin will 
be required for : Some ’time to 
come" but some clinical trials 
are believed to be in progress. , 


The good news is 

rKRRAXTI 

Selling technology 


How to beat 
rust with 
oily water 

PROTECTING ear body shells 
from rust by dunking them 
in water seems like Dying in 
the face of reason, bat that 
Is what General Motors is 
doing at its Vauxhall plants at 
Ellesmere Port and Luton in 
the UK. 

It Is using ■ substance 
called RiutUo Aqua developed 
by Castrol which is mostly 
water; the rest Is an oily rust 
preventive. 

Conventionally, oily anti- 
trust coatings are applied to 
the metal body In an expen- 
sive organic solvent which 
then evaporates— giving off 
fumes which most be vented 
away and increasing the risk 
of fire. 

Control's chemists, however, 
reasoned they could make use 
of the very penetrating power 
of water which makes it so 
effective as a corrosive agent. 

The emulsion of water and 
oil which makes np Rustilo 
Aqua spreads ever the surface 
pene rating minute niches and 
crevices and absorbing any 
extra moisture It encounters 
on the surface. 

The oily component has a 
higher affinity for metal than 
the. water and so It adheres 
to the surface, breaking the 
emulsion. Water dries off 
above the oily film. 

Infra-red eye 
on burglars 

A NEW Infra-red anU-borgiar 
system is out from RacaF 
Guard all of Newbridge, 
Scotland. 

Up to five passive Infra-red 
sensors, hidden around a 
baiMSiag, are connected to a 
controller about the size of a 
light switch fitting. 

Body heat emitted by an 
intruder moving within II 
metres of a sensor triggers 
electronic switches to bring 
on lights in the premises. 

The system, called Racalite, 
stays on standby indefinitely 
and a photocell cancels 
operation in daylight. 
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success is onlytD be expected when ycxir 
building is finally completed 

rears of planning, years of 
watching over every last detail occupies 
all of your mind all of the time. 

Itfe actually a monumental task. 
And whafs essential from inception to 
completion is tight control 

With so much at stake, you need 
to know wharfs happening every step of 
the way 

And thatfc^ whatlDC can give you. 

Unlike any other design and 
construction company, IDC will not 
sub-contract any part of the design and 
planning process. 

Its die only way we can be 
accountable for an entire design, engin- 
eering and construction programme. 

And in all our years of experience, 
there is no other way to deliver what 
you want on time and on budget. 

Other companies claim to work 
our way But a visit to our offices 
confirms that we really da 

The value of having all the pro- 
fessionals you need under one roof can 
be measured 

The right hand always knows 
what the left is doing. 

There is a constant exchange of 
ideas, a continuous examination of 
materials, costs, riming. 

And as an essential member of 
the project team, you’ll find it more 
efficient to have us all in one place. 

But most important, you always 
know wharfs happening at every stage 
of development: when, where, why and 
how much? 

With IDC youVe always in control 

because we are. 

For the full IDC story about 
achieving real success,write to Clive Hidc^ 
The IDC Group pic, Stratford-upon- 
Avon, Warwickshire CV37 9NJ. 

Or telephone 0789 204288. 

Or telex 31120L 
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Coopers Animal Health 


Why giants united 
in a common cause 

Andrew Gowers on a joint venture between Wellcome and ICI 


Animal health and nutrition 
products market *1963 j North Am*** 


Other Less Developed Countries 4-5* 


Product design 


ly RECENT months an aggres- 
sivu new face has emerged in 
the highly competitive multi- 
billion-dofltar world market for 
veterinary pharmaceuticals. Or 
to be mere precise, a pair of 
old faces have undergone 
radical plastic surgery. 

The new company is called 
Coopers Animal Health, a novel 
joint venture formed last 
November by Imperial Chemi- 
cal Industries (ICI) ■ and the 
Wellcome Foundation. 

Together, they have created 
a company with more than 
3.000 employees world-wide, 
annual turnover of about £2 00m 
and more commitment to the 
industry than either Wellcome 
or ICI displayed on their own. 

Over the next seven years, „ „ 
they hope to bring Coopers. Dr Ronn,e Cresswell: "Coopen h 
currently ranking fifth or muc * 1 stronger than the sum off 



possibly sixth in the Inter- 


act parts 1 


brokers Wood Mackenzie. “Both 
in th ICI and Wellcome were fairly 
in the field, with a marketsbare gmali in this sector, and to- 

gether they can do more than 
they could individually." 

be haS^tn The history of the new 

■ ft?, 1 **., .a 0 1 T amagme a more organisation stretches back to 


curious hybrid. 


. - Tr _ . j w n the early 1980s, when both ICI 
eomo 'l U ‘ 31111 Wellcome were encounter- 

come are major nvals in phar- problems in their animal 
maceutical rnanufacturing. For SlltS Son. 

another, they are companies icrs pr0 blem was simply 

^^ ely J^ eTmS - C0TV ^ e that its veterinary drug bull 
Wellcome is wholly- ness was too small. It was 
5£JS e chan J ta ^ e We “- strong in research, but did not 
“d thus by hav e particularly large mana- 
aefiflihon keeps a lower profile facturing facilities and tended 

a ^S 1 , pa ? y **- prw ?iE? nUy to channel sales through agents 
m the public domain as I CL rather than maintaining a sub* 

But to those involved, the stantial sales force on its own. 
“* a J, 111 "which ICI paid At Wellcome, anim al health 

Wellcome an undisclosed sum was a more substantial opera- 
makes perfect sense. To- tioo. But it had become some* 
getiier, says Dr Ronme Cress- what neglected ' following 
weU, Coopers’ chairman and rationalisation of the com- 

chief executive and a former p soy’s three separate busi- 

technical director from Well- nesses— Cooper, McDougall & 
come. Coopers is much stronger Robertson, Burroughs Well- 
than the sum of its parts. Alone, come and Calmio— in the 1970s. 
there are doubts whether either “At the beginning of this 
ICI or Wellcome could have decade, we were confident that 
stayed profitably in the animal the business bad a future if it 
health business. could be readily identified and 


health business. could be readily identified and 

The joint venture also seems treated separately, with proper 
to have received the blessing measurement of its targets.” 
of that fairly rarefied section of says Cresswell. 
the investment co m mu ni ty So when senior executives of 
which follows the animal health the two companies began dis- 
industry. cussing — at ICTs suggestion — 

“ It seems a reasonable the possibility of Wellcome 
initiative for both companies," handling some of ICTs business 
says Allan Woodburn, analyst in North America, the idea of 
with Edinburgh-based stock- broader collaboration, and' even 


of splitting off their animal 
health businesses as a separate 
' joiptly - owned subsidiary, 
seemed a logical extension. 

That one company might -buy 

the other’s veterinary drug divi- 
sion was nevpr a serious option. 
“ Had either party backed away 
from the deal, there was a 
possibility that the other would 
■have said: ‘Art you interested 
in selling ? he says. “ But 
we never had a serious dialogue 
in Wellcome about what are 
would do if it fell down." 

The plan began to come 
together in early 1963, but it 
took another year for the two 
companies to agree on an out- 
line for their joint venture. 

This consists of: 

# A holding company, owned 
! 51 per cent by Well come and 49 

per cent by Id, controlling all 
Coopers business except for that 
in Australia and New Zealand 
through an operating subsidiary. 

• Two separate companies, 
with ownership reversed, for the 
Australian and New Zealand 
operations. 

Coopers' management has 
been plucked from both com- 
panies, -but is overwhelmingly 
dominated by former Wellcome 
employees — in a ratio of 10 
Wellcome people to one from 
I CL This reflects Well com e’s 
strengths in labourintensive 
production and sales operations. 
But key technical personnel in 
the new company have been re- 
cruited from ICL 
As for the apparent differen- 
ces between the ethos of ICI and 
that of Wellcome, with its 
charitable parent. Cresswell dis- 
misses the Idea that this could 
create significant problems. 

“There are undoubtedly dif- 
ferences in our cultures, but it's 
very difficult to put your finger 
on it," he says. “ In fact; when 
it comes down to pressure to 
perform, there's precious little 
difference between the Well- 
come Foundation and ICL" 

Be that is it may, it is dear 
that Wellcome — shielded, imlik» 
ICL from the pressures of day- 
to-day share price fluctuations — 
functions differently from Its 
larger rival. Perhaps it can 
afford for this reason to take a 
longer view over profitability 
than a major public company. 

“ ICL n larger company, is 
clearly . more systematised. . 



A clash of cultures 


They're a Ut more bureau- 
cratic;" says one Cooper's 
, manager. “ Wellcome, as a 
smaller entity, tends to be a 
bit more individualistic and 
idiosyncratic." 

At the same time, commer- 
, dal pressures at Wellcome have 
undoubtedly been increasing, 
and Coopers is in one sense an 
outgrowth of this process. 

“ Wellcome is in a much 
more commercial environment 
than it was 10 years ago," says 
a manager who came to Coopers 
from the Foundation. “Then 
the Trust was regarded purely 
as an altruistic benefactor of 
mankind, and could jog along 
with a comfortable life and a 
reasonable profit. We’ve come 
to a position now where we’ve 
got to be and are being more 
businesslike." 

Meanwhile, the name — de- 
liberately chosen to give the 
company a separate marketing 
identity from its parents — is a 
blast from the pre-Wellcome 
past. Coopers was founded by a 
vet. William Cooper, in 1843 to 
produce the world’s first effec- 
tive sheep dip. but the name 
vanished after Wellcome bought 
the business in 1S59. 

Quite apart from the organisa- 
tional problems, there was an 
outside possibility that Coopers* 
venture might not get the go- 
ahead in some countries — par- 
ticularly in New Zealand, 

But Cresswell maintains that 
anti-trust considerations did not 
loom large for Wellcome and 
ICL which together still only 
have a tiny proportion of the 
world's market 
“What we have done is an 
attempt to strengthen two busi- 
nesses which we believe needed 
strengthening. We have not 
created anything which would 
appear to dominate any one 
market,” he says. 

The company was finally 
launched in November, and the 
merged operation is now func- 
tioning in most countries where 
Id and Wellcome already had 
a presence. That includes most 


■ of Western Europe, South 
America, South Africa, North 
America, Australia and New 
Zealand. 

Of coarse, the merger ftac 
offered opportunities for sav- 
ings. Some fringe product lines 
are to be eliminated, and there 
have been a few redundancies. 

The combined product m iv 
focuses on three main areas. 
Both Id and Wellcome pre- 
viously had strengths in ecto> 
parasiticides (insecticides for 
external use on animals) and 
endoparasiticides (wormers), 
and Coopers will be able to 
capitalise on Wellcome’s advant- 
ages In the vaccine line. In its 
Laboratories, the search is on 
for new vaccines, among other 
things. 

In addition to new geo- 
gpraphical markets. Coopers 
also wants to expand its pro- 
ducts to cover animal species to 
which its parents— largely con- 
centrating on cattle and sheep 
— have not paid much attention 
up to now. These include pigs, 
dogs, cats and horses. 

The real prize is the U.S.— 
the world’s biggest arrimai 
health market, and a fiercely 
competitive one at that. Most 
of Cooper’s main competitors — 
Pfizer, Eli Lilly and American 
Cyanamid — are based there. 

While Cresswell is aiming for 
“full independence" from Well- 
come and ICI over the next two 
to three years. Observers are a 
little sceptical as to how auto- 
nomous Coopers will ever be. 
Its freedom in financial matters 
is severely circumscribed, and 
the company is unlikely to be 
permitted to raise funds on its 
own behalf. 

H At any given point in time, 
the two organisations may not 
have the same capital invest- 
ment priorities," says Cresswell 
reflectively. “ It’s not unreason- 
able to imagine that you could 
have a stalemate. In that case, 

I might be forced to ask the 
party that doesn’t want to spend 
whether It wants to stay in the 
business.” • . ... 


FORGET all that hype about 
the inexorable globalisation of 
products, markets and adver- 
tising campaigns. ■ National 
differences in product' design 
remain uppermost and with 
the help of new production 
technologies, they may even 
grow stronger. 

Such is the provocative 
message of a major exhibition. 
National Characteristics in 
Design, which has just opened 
at the Boilerhouse gallery of 
London’s Victoria and Albert 
Museum*. 

Displaying a wide range of 
products from eight leading 
industrial nations, the exhibition 
provides manufacturers and 
retailers with valuable food for 
thought about the sense — or 
otherwise — of neglecting the 
cultural attitudes which in the 
past have distinguished one 
country’s markets from 
another’s, and which to a great 
extent continue to do so. 



The humble hamburger h “a 
culture: mass-produced, cheap, 

Romeos and classically pro- 


The exhi bition, and the portioned Land as have rusted 
accompanying catalogue, pay into heaps before their owners’ 
scant attention to the growing disbelieving eyes. 1 ’ 
influence of one country's Glancey. Similarly, it is not all 
design culture on those of that important*’ whether a 
others— especially the "global” fashionable desk lamp actually 
impact of American. Italian, works. “ Who cares if it is 
German and now Japanese practical or not? ...... 

design. But it more than com- Pursuing the f 

pensates for this (intentional) 

omission by highlighting the are the direct result of vaiying 
myriad of subtle differences national cultures Glancey 
that still exist between ar ? ues the German obses- 
SSntrieT^ between ^ wJlh funct ionalism is. 

Thus the design of American P^adoxical^.^t and parcel 
cars, buses trains, clothes and ^ e . fonntij * tradition of 
even shoes' is chararterised romanticism. He describes the 
"fr. .SLSr^SSS? *,? idealisation of engineering and 
efficiency as “a truly romantic 
German dream." Sometimes it 
becomes reality, as in the 
TTiveed Messerschmidt fighters whose 

Jgf SL i .a rational design and construction 

made -them much easier rto pro- 
duoe and ***** than their 

“£2K 55 C 5 un ? y ' deadly but complicated rivals. 

Even the humble hamburger ^ British Spitfires. 

speaks mouthfuls” about Glancey maintains that the 
design, professes the dream occasionally becomes 
f ^? CDtIy -5^I^ D ‘ c ?^ ek 5°?" deceptive, in the form of beauti- 
mentary ; it is “the ultimate in ful products which work Jess 
disposable consumer goods for we ll than they might. He is 
a society that is aggressively particularly critical of certain 
demanding, constantly expand- aspects of tile Audi 100 execu- 
ing, and hyperactive.’’ Again, it tive car and Braun’s Micron 
is “a paradigm of American Shaver 

consumer culture: mass pro- As with the German com- 
duced, cheap, efficient and bination - of romanticism and 
essentially juvenile." functionalism. French and 

Exuberance is also one of the British designs are also per- 
hallmarks of Italian design, but meated by apparently opposed 
the catalogue’s author. Jonathan characteristics. In France, 
Glancey, argues that it is of a agricultural simplicity (epito- 
different character from the mised by the Citroen 2CV) is 
American, in that beauty is seen juxtaposed with the ultimate 
as all-important — almost regard- in high technology (Citroen’s 
less of function. more up-market CX). -Soroe- 

- “Beautifully sculpted Alfa times it ix. actually- combined 


paradigm of American consumer - 
efficient and essentially juvenile*.'". 

- with it (French railway loco* 
i motives). 

> In Britain, Glancey argues, • 
; people want to feel (even if 
l they are fooling themselves) 
l that the products they buy are 
r in some way the work of human 
i hands. The elegant curves of a 
Jaguar car. a black London 
taxi, a Routetn aster bus and a 
red telephone box (now undet : 
threat of extinction), all mask ‘ 
the workings of highly func- 
tional products “ with a garb of 
well - tailored, well • mannered 
clothing.’’ 

In contrast with the middle- 
class values and lifestyles that 
are mirrored in German design 
—thrift, industry, reliability and 
hard work — Glancey maintains 
that French and British design 
retains the influence of tradi- 
tional aristocratic values: rural 
conservatism in France, love of 
the well-groomed racehorse in 
Britain. 

Lest this levity-tinged discus* 
si on of cultural differences 
should prove too much for the 
down-to-earth visitor to the exhi- 
bition, Glancey concludes his - 
catalogue with a point of very 
practical value to the business . 
world. “At a time when con- 
sumer choice is growing, manu- 
facturers need to pursue a policy - 
of dearly identifiable design." 
As sew technology begins to 
allow short production runs for 
the first time since the 18th cen- . 
tury, further market frogmen* . 
tation -will occur, and vdth it „ 
the need for products to convey 
more personality. 

* Until July 18. Open doily 
cjcept. Fridays. 

. Christopher Lorenz 


Yesterdays answers to the fleet 

PROBLEM WERE FTNE — YESTERDAY 


At a time when an average fleet of one 
hundred cars and light vans incurs a total annual 
outlay of close to £-4 00,000, is it surprising that 
so many businesses are reviewing their 
established methods of finance and operation 
and looking for a new strategy for containing 
present and future vehicle fleet costs? 

As steadily increasing numbers of company 
managements are discovering, the problem has 
a perfect answer— Dial fleet contract hire. 

VEHICLES AND MAINTENANCE— 


AT A FIXED. ALL-IN COST 


At the ultimate. Dial can structure an all- 
embracing package so streamlined that it can 
reduce company fleet expenditure to just two 
invoices a month —no matter how many 
vehicles you operate. 


□ fully comprehensive vehicle insurance (with 
premium rates fixed for up to 36 months and 
calculated at a percentage of vehicle value) 

□ nationwide breakdown service and recovery 

□ the availability of a relief vehicle should one 
of your own be out of action for more than 
24 hours 

□ vehicles selection consultancy (using a data 
bank of over 50,000 vehicle operating histories) 


the benefits can be extended to vehides already 
in your fleet 

Could you ask for anything more? 




Diakaiti— the fuel payment system that automatically 
provides monthly cost-per-mile and mifes-per-titre 
analyses for every individual vehicle in your fleet. 


With the Dialcard fuel payment and cost 
control system as part of the package, even your 
monthly fleet fuel and oil invoices would be 


Foreign Exchange 
and Money Broking 

The Financial Times proposes to publish 
a survey on the above subject on 
Monday 3rd June 1985 

Far details of advertising rates please contact: 

Nigel Pullman 

Financial Tunes, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01*248 8000, Extn. 4063 
Publication date is subject to change at the discretion of the Editor 





Dial contract hire arrangements can be inclusive of 
fised-rale fully comprehensive insurance— premiums 
arc based on a set percentage of vehicle value and 
j remain hxed and unvarying (or up to 36 months. 

One invoice covers fuel and oil. The other 
invoice lakes care of everything else. And by 
everything. Dial means precisely that. 

In addition to the vehicles themselves— and 
there is no restriction on make- a Dial fleet 
package can include: 

z all maintenance (servicing, labour, parts and 
replacement tyres, batteries and exhausts) 
c automatic road fund renewal 




Dial fleet services take care of every aspect of 
maintenance control through a nationwide network 
of over 4,000 franchise dealerships, tyre depots and 
smilarspeciaiists. 


With Dial, you can avoid capital outlay. 

And your fleet package can be on a fixed- 
price basis, to remove the effects of increasing 
costs. 

Payments can be arranged in the form of set, 
monthly amounts, agreed in advance and fixed 
and unvarying for each vehicle's entire contract 
period. Because costs are fixed, they remain 
unaffected by fluctuations in interest rates -and 
of course known, fixed costs aid cashflow and 
budgeting. 

To relieve you almost completely from the 
fleet administration burden, Dial handles all 
aspects of vehicle purchasing and used vehicle 
marketing. 

Dial can also offer the facility of purchase/ 
leaseback, so that right from the start many of 


analysing mileage, fuel consumption and fuel 
costs per mile for each individual vehicle, 
supplemented by separate breakdowns for each 
of your cost centres. 

Dial's services may sound like something 
from the world of tomorrow— but for an 
impressive list of major business organisations 
they are very much today's reality. 

Dial Contracts Ltd, Dial House, 2 Burston Rd, 
Upper Richmond Rd, London SW15 6SD. 
Telephone: 01-785 9900. Telex: 27393. 


DIAL. 

CONTRACTS 
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Rights and wrongs in the City 


Macbeth and Macbeth Possessed/Glasgow 

Marlin Hoyle 


1 -was recently reading a 
report put out by the Centre 
for Policy Studies on the new 
City of London Draft Plan. It 
is strong stuff, forthright, 
pungent, and very much the 
views of the New Right. It was 
back in 1974 that Mrs Margaret 
Thatcher and Sir Keith Joseph 
founded the centre to promote 
i he vigorous policies of free 
enterprise. The documents they 
publish tend to be read by the 
Prime Minister and, so that they 
can all stay abreast of her 
thinking, by the Cabinet, too. 

It is an unusual document 
because it actually makes com* 
meats on matters of planning 
and aesthetics from a totally 
philistine point of view. It is 
a long time since I have read 
anything that so strongly 
expresses the world of Mrs 
CJradgnnd: economic facts and 
faeis alone are what matter, 
what the City would be like 
to live and work in clearly does 
not matter. 

It conjures up a terrible pic- 
ture of the future. City clerks 
and office girls and their bosses 
are clearly going to spend their 
days glued to VJDlTs. the flicker 
of the green graphics provoking 
memories of the lawn at home 
in Wey bridge. Office buildings 
will be sealed environments, 
glass tinted to make the sky per* 
manenUy brown. Only the 
matutinal walk through the 
atrium will recall the world of 
the ficus plant and the season* 
ally changed blooms. 

The more fortunate will have 
the open plazas provided by the 
more lavish developers, where 
the McDonalds’ packets will 
blow about in the dust and the 
shops will all be underground. 
The few over-restored Wren 
churches will be the only re- 
minders of what human scale 
used to be like— and Is it pos- 
sible that they might remind us 
that there is just the chance of 
something other than money 
and medocrity? 

In fact, the New Right’s view 
of the City plan and the vision 
it conjures up. is so over- 
simplified as to be scarcely 
credible. They seem to believe 
that the extension of conserva- 



tion areas will turn the commer- 
cial centre of the City into “a 
museum of moderately interest- 
ing buildings.” The City of 
London architect, Mr Stuart 
Murphy, is however, on record 
as saying: “ What L and again, 
I believe, the Corporation are 
determined to ensure is growth 
and change in the City to reflect 
the needs of the modem City, 
but in terms that will conserve 
the character which so much of 
the hntidwwg in the *50s and 
'60s destroyed by a new scale 
and a form of building ” (letter 
to the Architects Journal, 1985). 
This seems to be a more 
sensible and legitimate aim for 
a plan than the Central Policy 
Unit’s wish to let the entire 
City come up for grabs under 
the guise of 44 market forces.” 

Some developers have been 
drawing attention to the recent 
report that the city of Paris 
has eased its planning curbs to 
encourage office development. 
Some have gone as far as to 
suggest that the City of 
London’s apparently restrictive 
policies will drive the financial 
institutions to Paris. 

This is far from the truth. 
The Paris proposals will not 
affect the historic heart of the 
city, where most of the build- 
ings in the central area are pro- 
tected. Mr Palumbo would find 
it even harder to demolish 


historic quarters of Paris than 
he has In London, lie might 
find it easier to build in the 
inner suburbs or new towns of 
Paris but not in the centre. 

I deplore the polarisation of 
attitudes that a report like the 
CPU’s might encourage. It is 
time to take a broad look at 
the City, because there are 
plenty of places where rede- 
velopment is possible and 
should be positively encouraged. 
There is room for more large 
high buildings to the east of 
the City. The NatWest Tower 
area should be further de- 
veloped. From all other parts 
of London, particularly the 
South Bank, there is a dear 
visual need for more towers 
clustered together. To the east 
of the City they do no damage 
to St Pauls, or Mansion House. 
They could also enhance the 
skyline. 

There is no argument for the 
retention of Broad Street 
Station — only a sentimental one, 
an affection for the willowherb 
and wildness of the lonely plat- 
forms. Broad Street is the 
perfect spot for large scale, well 
designed office development. 
London Bridge City and Butler’s 
Wharf on the South side of the 
Thames will ■ all add substan- 
tially to the City’s need for 
outlying offices. - • 


As the CPU document itself ■ 
says, there is little need for 
large office premises sear the 

Stock Exchange or the Bank of 
England. It is worth quoting, 
this part of the report, based 
on a survey of 12 leading UK 
and foreign merchant hanks or 
securities companies. It states: 
“The proposed transfer of the 
majority of dealing from the 
Stock Exchange floor to screens 
has accelerated the realisation 
that close proximity to the.l 
Stock Exchange and- Bank of 
England is no longer function- 
ally important for these com- 
panies. For self-confident 
companies who do not need 
central locations for prestige, 
‘the location game is out of 
the window.' 

It is fascinating to read that 
it is no longer considered 
necessary for foreign banks to 
be near the Bank of England, 
and that tire introduction of the 
Clearing Houses Automated 
Payments System makes the 
presence of large bank premises 
near Threadneedle Street 
unnecessary. 

The recent refurbishment of 
the area in front of the Royal 
Exchange, with the elegant 
lamps provided by the 12 lead- 
ing livery companies, and the 
decent granite surround for the 
Wellington statue with plants 
and very attractive Chinese fret 
seats, shows how this part of 
the City could look when the 
uncertainty over Mansion House 
Square has been settled and 
the fine Victorian offices have 
been restored and refurbished. 

It is right that the City wants 
to conserve this heart of the 
Square Mile. It should also 
encourage the necessary growth 
of the new types of offices that 
are needed on the outer edges. 
It is time perhaps to admit the 
failure of the Miesian-type 
towers on London Wall built 
in the 1950s and 60s. The 
whole of that side of the 
Barbican could be redeveloped. 

It is time for conservationists 
and planners and politicians to 
work together in the City with 
enlightened developers because 
it is possible to improve the 
heritage without wiping it all 
away. 



Nathanial Hook Siobhan Redmond 


London Sinfonietta 

Paul Driver 


The Marriage of Figaro 


Rodney M lines 


Floating dost is caught in the 
shafts of sunlight that fall 
tii rough the boarded ecclesiac- 
tical windows: charred wooden 
walls, stone floor and a back 
gallery bespeak the disused 
church— chunks of masonry, 
lengthe of cornice, fragments of 
statues carefully In evidence— 
whose setting for a play devoted 
to and, say the superstitious, 
still provoking evil is a suitably 
Shakespearian o xy moron. 

For a while old King Don can 
and his son stand unspeaking 
while a gravedigger stoically 
shovels earth over sack after 
cadaver-sized sack of battle 
casualties. But the first words 
go to three small children in 
Jacobean clothes, face-paint and 
punk hair-styles. Michael Boyd’s 
production has replaced the 
witches with malevolent mani- 
kins who greet evil with pierc- 
ing screams and burst out of 
Duncan’s chamber to scamper 
past the waiting Lady Macbeth 
(she starts, aware of some pre- 
sence: “It was the owl that 
shrieked.”). 

Mr Boyd, whose chamber 
Othello was such a success at 
Hammersmith’s Lyric Studio, 
recently became the first per- 


manent artistic director of the 
Tron Theatre in the shadow of 
the market cross where Glas- 
gow’s most recent saint. John 
Ogilvy, suffered not long after 
Macbeth was written. 

This production is imagina- 
tive and streamlined — the 
matinfie I attended lasted 2 $ 
hours with interval— end a hit 
with young audiences (two braw 
bairns behind me, munching 
stolidly through an in- 
exhaustible supply of paper 
bags, never wavered in their 
attention, eyes fixed rigidly over 
steadily moving jaws). 

The space is used well. The 
banqueting scene takes place 
in an aisle, out of sight After 
a thudding at the onstage door 
(mysterious knocking is a 
constant motif of this produc- 
tion) the wood is splintered 
and through the dust stalks 
Banquo’s ghost like the spectre 
in Don Gioronni, in March of 
the miscreant The use of 
children is no mere gimmick 
but adds something indefinably 
sinister. “ Is this a dagger that 
I see before net” Yes; 
extended ferociously by the 
tiny Macduff. Polished off by 
black-hooded figures (alas, no 
snarl of "You egg!”) he gets 
up, replaces his malignant 


maquillage and rejoins the 
glowering homunculi. 

The Macheths themselves are 
suitably young, bold and con- 
fident (indeed the small cast has 
no weak link). The production 
demands vigour and attack from 
Sandy Welch who could with 
advantage take a calmer line: 
the bitter M sere and yellow ” 
speech is as much reflective as 
angry. Occasionally Mr Welch’s 
striding swagger turns into a 
flounce; but if he has yet to 
grow into the larger theatrical 
flourish (many of the big-gun 
effects seemed to lack convic- 
tion) this is still a compulsively 
watcbable Macbeth. 

This production’s obligatory 
victim to the Scottish play's 
curse — she played the first 
performances with a perforated 
eardrum — Maureen Beattie is 
a brisk, organising Gruoch. 
Especially in her urgent ** unsex 
me here *' is one aware of how 
right tiie part sounds in Scots 
tones: indeed, the Scottish tend- 
ency to preciseness in speech 
makes the whole cast more con- 
sistently intelligible than some 
companies from nearer Shakes- 
peare’s own territory. Her 
sleepwalking was low-key, con- 
versational, interrupted by 
purposeful marching op and 
down, until the horror struck 


her, mouth stretched m an 
appalled silent scream and l*odv 
rigid, when she relumed, 
broken, to bed. 

The goodwill generated by 
this lively .Um-ln-r): quiekly 
evaporates during Stu.irt 
Delves’s protracted and ait.n- 
ciously-wrirtcn 1111 dergr. 11 lt 1 .ite 
sketch. Nacbeih Pnw<siM. ply- 
ing in report ory with Shake- 
speare until May 5. 

A performance of Shake- 
speare's play is disrupted by 
voodoo drums, fainiing aciurs. a 
compulsion to dance, inexplic- 
ably mouthed Gaelic. Via 
mediums the historical Thane 
and his lady demand justice and 
force a replay of the original tir.'t 
night before .lames 1 and VI. 
but with the truth rather than 
Shakespeare's politically expe- 
dient lies. The humour is low 
camp, the serious element 
turgid and sometimes dis- 
astrously sub-poet le. Signifi- 
cantly, the blocking i? 
amateurish and some hitherto 
excellent players are indistinct 
and crude; though Siobohn 
Redmond, a strong Lady Mac- 
duff in the original, is fervent, 
powerful and moving as the real 
Queen Gruoch. But ihc theme 
needs the combined talents of 
Tom Stoppard and Gordon 
Daviot. 


The London -Sinfonietta’s 
week-long “ Bean Feast,” as well 
as its current season of concert 
promotions, ended ' on Satur- 
day night at the Elizabeth" Hall 
with a considerable extrava- 
ganza. Simon Rattle compared 
and conducted a programme in 
which masterpieces of “ classic- 
ally” composed jazz— Milhaud’s 
La Creation du Monde, Stra- 
vinsky's Ebony Concerto, Gersh- 
win’s Rhapsody in Blue — were 
intermixed with song arrange- 
ments for the Paul Whiteman 
band, and a couple of others. 

Rattle’s brilliance of direc- 
tion was immediately evident 
In a beautifully proportioned, 
sensitively coloured, and 
rhythmically knife-sharp ac- 
count of Milhaud’s famous 
ballet score; the melodious wind 
solos were sumptuously atmo- 
spheric. the “ shuffle ” was light, 
dean and fast, the climaxes 
soared in splendour. As much 
virtuosity went into a trans- 
parent presentation of the 
Ebony Concerto — Stravi n sky's 
prodigiously condensed and 
original offering to the Woody 
Herman Orchestra in 1946. 
Michael Collins excellently took 
the wheeling clarinet obbligato 
which Herman himself would 
have played. Bat the perform- 
ance was a triumph of co- 
ordination and' insight .for aQ. 

Rhapsody In Bine was given 
in its original scoring for the 
Whiteman band.- This affords a 
far more visceral experience of 
the music than does the familiar- 
version for large tosh orchestra; 


and after Saturday's perform- This revival of the barely entirely that of a visibly nervous 
ance with the young Dutch twitching remains of Jonathan cast Had last Saturday’s revival 
pianist Richard Brautigam Miller’s once fine production of been properly rehearsed? 
deeply impressive in the solo Mozart's opera was a disaster for The singers, then, were left 

role,.! doubt if anyone, in. the nearly everyone .concerned, .1 bn their own to salvage what 
audience would want to return suppose a reproducer* -in* this they could in a bewildering 
to the latter. case Malcolm Hunter* is at^variety nf dramatic styles. Most 

The final semi-straight item liberty to junk nrarii of the successful were Diana Montague 
was Leonard Bernstein's Pre- original, but it is advisable to as Cherubino, brilliantly sung 
hide. Fugue and Riffs, written dream up something better— or and discreetly acted, and 
forWoody Herman but actually at least as good— to put in its Richard Van Allan, -as the 
launched by Benny Goodman, in place. Mr Hunter failed and. C°«nt-. a role he was ringing 
1955. Simon Rattle suggested worse, appeared not fully to (and singing weD) for the tint 
that the difficulty of the clarinet have grasped the mechanics of He virtu ally, alone of the 

solo (Michael Collins again) the plot (difficult, I know, but cast sang the insufficiently 
was too much for Herman. The it’s his job) since what occurred amended Dent translation as if 
piece runs continuously and in Act 4 made complete non- itmernt someuung; too many of 
with an effortless flow of sense of it This should not «“* others delivered it with au 
inspiration. It recalls at least happen hi a major opera house, the vivacity of a mnemonic 
three places in Stravinsky’s There were drawbacks of a lewnt by rote, 
oeuvre. - including part of the similarly baric nature in the pit Cathryn Pope s bright-toned. 
Ebony Concerto. It has a' gigan- where Peter Robinson, who sparky Susanna worked well on 
tic impact. earlier in the season solved the its own terms, which are per- 

The eight Whiteman arrange- problems of big-house Mozart so haps- too soubrette-ish for cur- 
men ts. two of which featured convincingly in Cos* /an tutte the role, and Jane 

Rattle's wife Elise Ross as failed to keep orchestra and Leslie MacKenzies .sweetly sung 
vocalist (unfortunately she was stage together far too frequently Countess (she joined the cast at 
badly miked), were immense for either comfort or chance, a lat e s tage) promised much for 
and simple pleasure. The seven- Some funereal tempos (“Potgi *“ e fntni 5. “ happier circum- 
man saxophone section also amor" and “Deb vieni ") sag- stances. Richard Angas (Bar- 

gave us two short numbers gested Uesequie di Figaro as Kucha rek 

arranged by Ted White? and much as nozze, and together (Mroartnajwere first-rate, 
this lusciousness could only be with incoherently structured over Fionan Cernrs Figaro 
the clotted cream of the jam accompanied recitatives sug- * t 1 * ,0U ]“.P e Wnttost to draw a 
session. gested that the fault was not J** 1 . of thunderstruck silence. 

He is experienced mainly m the 

— — : ■ — heavy German and Italian dra- 

_ . , M malic repertory, and made his 

Leicester s Classics to visit Islington V 1 °p*“ North’s car. and 

last year, bur whoever 

The Leicester Haymarket pities’ tragedy, Medea; the thought this was the right rale 

Studios Mason of Classics, at one-act play, A Bedtime Story, for him in which to make this 

present on tour, is to play at together with Ionesco’s The house debut need their heads 
the Almeida Theatre, Islington. Bald Prima Donna, also directed examining. The w»r man 
from May 2-23. by Nancy Meekler; and whSefim language T not EnS 

On the bill w ill be .Nancy Bttetonert Woyreck, produced Ush. looked ^rabarrasMd M 
Meekler a production of Eon- by Les Waters. I felt. Black marks all round. 


B. A. Young 


Julies". . (Andrew •" C. 
Wadsworth) newly demobbed 
from the French army. to_ 
Syzia, walks through a corn 
field towards the house of his 
grandmother, lime Mervan, 
where he intends to stay. At 
the roadside, under the shade 
of an apple tree, Martin e 
(Wendy Morgan) sits with a 
basket on either ride of her. 
Julien, to whom even a peasant 
girl will be acceptable after his 
military life, stops and pays her 
pretty compliments ("So cool, 
fragrant”), to which Martine 
makes no apparent reaction. 

And here is the point of 
Jean-Jacques Bernard’s little 
country romance. Martine is as 
inarticulate as any 18-year-old 
country girl might be when 
addressed by a handsome young 
member of a higher social class; 
but she is not indifferent On 
the contrary, she falls inarticu- 
lately in love, remaining unable 
to show or to say how she feels. 

She is just as unresponsive to 
her steady suitor Alfred (Barrie 
Rutter), a son of the soil who 
believes that wives are for cook- 
ing and washing and babies, and 
she remains so when, after a 
fortnight, it is clear that Julien 
has gone back to his old fiancee 
Jeanne, to whom Jessica Turner 
gives a hint of Evelyn Waugh 
with her cigarettes in long 
holders (the date is about 
1920). Only once do we ever 
see Marline’s feelings overcome 
her, and by then it’s too late. 


JolTen has married Jeanne, and 
she has. married 'Alfred. The 
moment passes with, a single 
line and a single sharp gesture, 
and is heartbreaking. But we 
have known her feelings towards 
Julien and Alfred from what 
Bernard calls the “ dialogue 
lying underneath the heard 
dialogue." 

The writing is delicate, as tor 
as we can tett from the trans- 
lation by John Fowles, which 
seems to be out of touch with 
normal English speech, using 
“one” for the French “on” 
even in uneducated talk, for 
example. Bernard might have 
tried, though, to demonstrate 
his belief in “the arts of the 
unexpressed " in a more potent 
example. However sensitively 
you write the dialogue, the story 
of Martine is just a romance 
about a man and two girls. I 
though of Schni trier's Liebelei, 
where you have a similar case 
of the un revealed effect on an 
unsophisticated girl of momen- 
tary interest tor a sophisticated 
flaneur. Schnitrier has social 
criticism to add to his romance; 
Bernard has only dramatic 
theory. 

Petfer HalTs production is 
suitably romantic. There is a 
row of sets by Alison Chitty 
(the play Is in five acts, played 
without interval) that incorpor- 
ate the class difference. Out- 
doors, Martine, to whom Wendy 
Morgan lends a treasure of 
blonde hair and brown skin, is, 


in her modest way. alive, even 
if her favourite gesture is a 
dipped chin and lowered eyes. 
In the house of lime Mervan 
(Jean Anderson), she is an item 
of furniture, impassive and 
obedient. The sets are beauti- 
ful, the cornfield especially, but 
the lighting-man Geny Jenk in- 
son has omitted there to have 
any shade under the tree to give 


Modem dance 
losing popularity 

Modern dance, favoured by 
the Arts Council as an activity 
of growing public interest, has i 
come out badly in research con- 
ducted by MORI into arts 
attendances in the UK. In a 
sample of 1,090 adults only 10 
per cent had seen modern dance 
in the past year as against 18 
per cent in 1981. Cinema 
recorded an 8 per cent drop, 
too. to 33 pe rcent 
The research offered little 
encouragement for the arts, 
suggesting slight tolls in atten- 
dances at museums, orchestral 
and pop concerts, and the 
classical ballet. Theatre and 
opera had held its audience. 


Julien his first chance of a talk. 

Mr Wadsworth will find that 
if he tries to scythe grass with 
the gesture he demonstrates, he 
won't cut much. Perhaps this is 
a sign of Julien's inherent good 
breeding, that within a year 
gets him transferred from the 
parliamentary' reporting in his 
paper to editing the literary 
page. 


Chinese take 
winners' medals 
in violin contest 

China made a clean sweep of 
the Orion Insurance Yehudi 
Menuhin International Violin 
Competition which endrd at 
Folkestone this weekend. The 
winner among the seniors was 
Yang Xiao-Dong, aged 15. who 
received £3.500, the Yehudi 
Menuhin silver medal and the 
chance to play wiih the RPO at 
the Festival Hall, while the 
junior competition, and medal, 
went to Guo Chang, 14, who gets 
£2.500. 

Ta5min Little of the IHC was 
second in the seniors event, and 
Elizabeth Glass of Germany 
runner-up among the juniors. 


Saleroom/Antony Thomcroft 

Buyer’s premium to stay 
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Music 


leyQobk, tM» B Miaw 


London 


Qamber Choir ooarittctotf by Yeho- 
di Menuhin; BriL Jubicm Hall 


HaBwnaoaEi (frdnrtra cond ucte d by 
Giuseppe Sfanofl with Salvatore 
Accaido, rio&n, Ravel, Scriabin. 
SrintSaeaz. Hoyai Festival Hall 

.GSM"*** . 

Handel toredt—y Tribute with 
Wandy Eathorne, soprano, Kenneth 
Bowen, tenor and other soloists. Ai^ 
ias, duets and choruses. Purcell 
Room (Itae). (BZB3IB1). 

Rojal WiHlraiteiiMsu OidmU t con*' 

toted by Sir Charles Grove* with 
John William, guitar. $^ *"""1 
Rodrigo, Berifias end Vaughan Wil- 
fcams. Royal Festival Han fTue). 

Srattbh National Ordwstza conducted 
by Neeme Jarat, with Birgit FSonila, 
mazzo soprano. Haydn. Dvorak and 

Beethoven (toe), Barbkan Hafi. 

La (kinds imu at la Quunbre du 
Bey conducted by Jean Claude Moi- 
gtnre. Bach and Barbican 

HaR (Wad total 

Eariiah'OieiB&er Orchestra and Tallis 
Chamber Choir condnctod by Yehu- 
di Menuhin With inducing 

Martyn Hill, tenor tnim Shir- 


London Mezert Players conducted by 
Taxons Vasary, piano. Mozart. Royal 
Festival HSU (Wed). 

Academy of St Marta-faHlie-ndia 
directed by Iona Brown violin. Han- 
del. Corelli, Vivaldi end Mozart 
Quern Elizabeth Hall (Wed). 
(0283191). 

Iif-iO"" IWhanaoaie Orchestra cm 
dueled by Christoph Eschanbach, pi- 
ano. Mozart and Btucknae. Boyd 
Festival HaQ (Ihur). 


ed by Jane Qmer with ha 
Cooper, piano. Beethoven end 
zart Barincsa Hall (Dmz). 


Friab das Beaaot Arii (51240 55k Bel- 
gian National O r c h e str a conducted 
oy Mcmfi Sudan with ICstfalav Ros- 
ttopovih*, cello. Berfioz, Schu- 
mann. Dvorak (Wed). 


FteAfc Amgnri, vldfin, Florence Millet, 
piano: Schumann, (830pm), Lode 
Popp. Soprano, bwln Gage, -piano; 


(630pm) both Monday TUFCbate- 
let (2611983). 

SasaJd Barenboim,. pfenoe B cd h oroi 
Sonatas. (Mon), Salle F fcyri 
(5610630). 


Benato Bruson redtal, Craig Shep- 
pard, piano; du ck , Mozart, Bee- 
thoven, Ravel (Monk Theatre de 
rAthenee (7426727). 

B mbiuMc Orthstial de Faria conduct- 
ed by Alain Lonvier, Jean-Karre 
WalleE. vtoBs, Claude HeUfef, piano 
with Marine le F b re atfac Lousier, 
Janacek, ICMpfowebld, Stravinsky 
(Monk Theatre -da- Rond Print 
(256708 0). - 

Bath E v ta ifa gi; ftfbn, Tae, Wed) Jarg 
Demos, pianoforte (&3Qpm), Stutt- 
gart Chamber Orchestra conducted 
' by Kart Mflndrtnger. Jean-PSerre 
Rarapal - Bate, Bernard Soustzot, 
trumpet 1 (BJOpm). Theatre des 
Champs Sjrsees (7234777). 
IfriSMili la O r ch estr al de Fads con- 
ducted by Sr Charles Mackerras, 
Christi an Creame, violin. Fiene 
RaolBer, flute: Haydn (Ihurk Salle 
• Gaveau. (5 6320 38). 


NEW YORK 

New York Ffcflbannanie (Avery Rsh- 
- conductor. Raymond Leppard; 
soprano. Cynthia Darey, vkdbdst, 
Carol Webb: Afl-Handei progr a mme 
■ (Toe); conductor, Zubin Mehta; vu- 
lhdst, Ida Haandel: Karri h«> 
C once rto fijr Orchestra (world pre- 
nrierek Dvorak, SiheBug ftfauAlia- 
Coin Crater (874204). 


Meet the Modems (Brooklyn Acade- 
my of Music). Brooklyn Phflbar- 
mnwifr- Piiml n rtq f. T«lmg TOSS Rob- 
ert Mann, WSH&m William 

Mayer; Center hr Contemporary 
Opera PwrinHinn- conductor, Rich- 
ard MarebaR: Robin Holloway, Ro- 
bert Dick, James Sellars, Peter Go- 
tub (Hun). 3Q Lafayette Aw. 
(7186364120). 

Carnegie Halt Alfred Braudel piano 
redtal: Haydn, Schubert, Mozart, 
Hiwflimm pVm); Mainr ChamSor 
Orchestra: conductor Gunter Kehr; 

Mth Tichman; Boccherini, 
Mozart, Bartok, Haydn (Wed). 
(2477459). 

Henstean Players (Metropolitan, Mn* 
-seam trf Art): pianist, Steven LaMm 
AO-Mazsrt programme- (Thnr). 
(5703940). 

. WASHINGTON 

National Symphony (Concert BaHjt. 
cond ucto r . Christopher Hogwood; 
Vivakfl, Stravinsky, Marti- 

an (Mon, Tue); conductor, Hngfr 
Wolff: violinist, Bmchas Zukermaa: 
Bahaa , Bruch. Bartok (Thm). Ken- 
nedy Center $543770)- 

CHICAOO 

Chicago Symphony (Orchestra Hall): 
conductor, Sr Georg Soto; With the 


fMwtgn Symphony Chorus, All-Ver- 
di programme (Ihnr). (4856122). 

' NETHERLANDS 

Amsterdam Handel Festival. Mom 
Lynda RasseR and Christopher Roy- 
al, Handel' in Italy; Ffagnlaa lfe* 

' (Begijnbaf 48); Tue Suites tor harp- 
sichord .pe rfo rmed by Gillian Web; 
Waalse Kerk (Wrienpkdntje, Oude 
Zijds AfihterbmgwaOTWed: He 
Academy of the Begijnhot, Harriet 
in. Ragland, Odeoo Theatre (Sngri 
460). (529011). 

Am ste rd a m . Concertgebccw. The to- 
Sterdam WwTl f imnn l n mni i ii rtp H fry 
Ken-lchiro Kobeyashi. with Jeremy 
Menuhin, piano. Beethoven (Mob); 

Herbert von Karajan with the Bo- 
on Philhar monic. Hwimw (huj- 
Recital Hall; Wont Oosterkamp, 
bass-baritone. Schumann, Heppen- 
er, Britton (Mon); Tom Krause ac- 
companied by Rndnlf J Snnftn 
R icha rd Strauss, Bavel, Mahler, 
Shelias (Tue); Lunchtime ' puttri 
concert from Aririle Vemdde (Wed). 
(718345). 

Utrecht, MnaVkmrtrnm ‘VrpAmhnu 
Cyprian Kate arig, piano. Schubert, 
Beethoven {Tneh Hubert Soudant 
conducting the Utrecht Symphony 
Orchestra, with Auk Mulder, Bata 
and Ada Brnssen, harp. Mozart; 


(Wedk Redtal HaQ; WBdor 
Ubennan ana MIeke Siesta, violins, 
Noboko ImaL viola. Marten van 
Staaien and Havre Ba y s eimara . cel- 
los. Quintets by Schnbert and 
Brahms (Tue): Tbe Asko Ensemble 
conducted by Oliver Knussen. 
tomwn. Carter (Daw). (314544). 

Ihe Bagno- Chamber ea- 

semble of the Hague PfaBhannonic. 
Fontana. Bach, Mozart, Szymanove- 
Id, »*"*""»»- E3ebe (Wed). 
(464308). 

De Dorian. Sddste fhan 
Bratislava conducted by Jade Mar- 
tin Handler, with Karine Georgian, 
eefia. H andel. Haydn, Bach (Toe); 
-Redtal Halt The Amsterdam Guitar 

- Trio with the six B randen b u rg ren- 
certas (Mon); Joan Martin, guitar. 
Martin (Druz). (1429 11). 

VEMNA 

Andre Previn, piano, wind i ns tr u ment 
p m » w «Ti« tram the Vienna PfaHhar- ' 
motri: OrcbestrKftxilenc, Beethov- 
en, MysDvecek and Dvorak. 
Konzerthsns Mozart SaaL (Tue). 

Vienna Symphony Orchestra conduct- , 
edbyZdenekMacaL Smetana. Mo- 
slkvertin. (Wad and Thmk 

Jafan Wfifians, guitar: Bach, Sor, Rod- 
rigo, Yflia-Lobos. Kbozertfanzs Mo- 
art SaaL (Ibxzr) 


WORLD VALUE OF THE DOLLAR 


every Friday In the Financial Times 


The chairman of Christie’s, 
David Bathurst, has moved 
quickly to scotch reports that 
the saleroom is prepared to 
waive the 8 per cent buyer’s 
premium on top of tbe hammer 
price in the case of major pur- 
chasers of works of art like the 
Getty Museum of California, 
which bid £?-5m for Mantegna's 
"The adoration of hte Magi” at 
Christie’s last Thursday night. 
It will still have to pay an extra 
£600.000 in premium. 

Both Christie’s and Sotheby's 
acknowledge that, when com- 
peting for important collections, 
they are prepared to compro- 
mise over the seller’s 10 per 
cent commission, but they are 
adamant that the rivalry 
between them has not yet ex- 
tended to tampering with their 
charges to buyers. 

The sale of the Mantegna 
was not without its other con- 
troversies. The auctioneer, Pat- 
rick Lindsay, refused to accept 
a bid from Wildensteia of 
£50.000 more than the £7J)m 
offered by the Artemis Gallery, 
biding on behalf of the Getty. 
At this level bids should jump 
by £200.000 — yet Lindsay did 
make ti clear he would have 
accepted £7.6m, from Wilden- 
ztein. 

There is also some irritation 
on the part of the seller of 
the Mantegna, the Marques of 
Northampton, as well as the 
Getty and Christie’s over the 
efforts of Timothy Clifford of 
the National Gallery of Scot- 
land to try to raise the money 
to keep the painting in the UK. 

His well-publicised determina- 
tion to launch an appeal will 


ensure that the Mantegna is 
refused an export licence, prob- 
ably for six months, while fund- 
raising is attempted. It is very 
unlikely to be successful. The 
price is far in excess of the 
annual purchasing grant of any 
Brtish gallery, and the National 
Heritage Fund is fully com- 
mitted trying to save Kedlcsion 
Hall, Weston Park and the Nos- 
tell Priory furniture. 

If, by some remarkable 
chance, the money was raised, 
it would cause consternation 
among other gallery and 
museum directors who could 
think of better ways of helping 
the heritage with £8xn, not least 
by improving the housing or 
the fine arts. A pan from the 
Mantegnas in the collections of 
the National Gallery and Hamp- 
ton Court the “Magi" has been 
in the UK for little more than 
a century. When big rescue 
operations are mounted thoy 
should be to save works of art 
of the highest quality with 
strong British links, and there 
should also be a good chance of 

the appeal being successful. 

Apart from the Mantegna, 
bidding w saunexciting for the 
other Old Master pictures sold 
by Christie’s last week. “A vil- 
lage market.’’ by Jan Brueghel 
the Rider made £486.000, and 
"An old woman making lace." 
by Nicolaes Maes was sold for 
£410.400 to the Brod Ballery 
of London. On Friday, more 
than 20 per cent of the auction 
was unsold but Colnaphi paid 
£167.400 for “The adoration of 
the shperds." by van Honthorst. 
and a church interior by de 
Witte did very well at £129,600. 


a ;r -.jr Vi ,‘»l- -***» ** - * 
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The IMF as 
referee 





SURVEILLANCE by the Inter- 
national Monetary Fund is in 
vugue again, Mr James Baker, 
the U.S. Treasury Secretary, 
spoke up for it in Paris 10 days 
ago. The IMF interim com- 
mittee talked about it earnestly 
in Washington last week. A 
study by the Croup of Ten of 
the international monetary 
system will have a lot to say 
about it when published in 
May. The Americans may even 
seek to make it a major theme 
of an international monetary- 
conference in the autumn. 

The word surveillance em- 
braces all types of contact 
between the fund and its mem- 
bership whether or not they 
involve exchange rates. The 
present fashion concerns an 
aspect of the fund’s activities 
which dwindled away once 
floating exchange rates replaced 
the Bretton Woods regime in 
1973. This was the job of co- 
ordinating national economic 
policies with a view- to preserv- 
ing an orderly and stable 
exchange rate system. 

The articles of agreement of 
the fund, dating from 1978. 
impose obligations upon IMF 
members to collaborate with the 
IMF and other members to pro- 
mote such orderliness and 
stability. The co-ordinating 
motions are still gone through 
but in practice these obligations 
are ignored or have been “re- 
interpreted.” Until very 
recently exchange rates have 
been regarded as a residual of 
different national policies all 
seeking non- inflationary growth 
in their own way. And there 
have been clear differences of 
view between the U.S. and the 
Europeans about the root cause 
of the aberration in the dollar's 
real effective exchange rate. 

Convictions 

The sine qua non of putting 
the teeth back into the IMF's 
exchange rate surveillance is 
that the players start to obey 
the referee and give his neces- 
sarily imperfect decisions the 
benefit of the doubt. There are 
glimmerings of hope that 
attitudes are changing in this 
matter. Governments are 
growing weary with exchange 
rate gyrations. - - Gravity is 
catching up with the U.S. ex- 
ternal deficit and forcing the 
U.S. to rethink its benign 
neglect towards the dollar. But 
so far there has been much 
more talk than action and there 
is still plenty of scope for dead- 
lock between the convictions in 
Europe and in the IMF about 
the wrongness . of U.S. fiscal 
policies and the conviction in 
the U.S. that the real problem 
is European hindrances to 


labour mobility, trade capital 
flows and so forth. 

There are one or two changes 
in the workings of surveillance 
which might stiffen the backs 
of governments to compromise 
a little more is the quest for 
more realistic exchange rates. 

Surveillance tends at the 
moment to take place through a 
one-to-one discussion between a 
government and the fund; for 
the purposes of exchange rate 
management there needs to be 
more IMF group therapy so 
that the inconsistency of 
national economic policies can 
be pointed out and tackled. 
Obviously such “ multilateral 
surveillance " need only involve 
the Group of Five or Ten largest 
countries. 

Next there needs to be a 
variety of trigger mechanisms 
to make such group discussions, 
or special discussions between 
the fund and one particular 1 
member, take place. The key 
indicator here must be move- 1 
ments in real effective exchange 
rates, but other criteria such as 
inflation rates or domestic 
credit expansion might be . 
selected to sound the alarm as j 
welL 

Finally there is the question 
whether the fund should be 
more public in the conclusions 
it reaches as a result of its 
efforts in surveillance. Obviously 
such a prospect might 
jeopardise the frankness of the 
exchange of views between fund 
and member countries. But 
equally, in a world where 
exchange rates are dominated by 
markets rather than by govern- 
ments. the IMF is missing a 
trick if it does not seek to affect 
the markets with its conclusions. 

So, on balance, the fund needs 
to be a little more adventurous 
in what it says about the 
exchange rate aspects of 
surveillance just as it has 
already become more forthright 
in presenting its conclusions in 
the report on the world 
economic outlook. 

Whether a new international 
monetary conference is needed 
to enshrine such changes in 
approach to surveillance must 
remain open to doubt. There is 
more to the international 
monetary system than exchange 
rate surveillance and it is pos- 
sible, but improbable, that the 
Group of Ten study will 
advocate a radically new 
approach. But, if the upshot is 
only the sort of changes out- 
lined here, the existing forums 
will be more than adequate to 
decide upon them. In the end 
it will not be a meeting that 
makes surveillance work. It will 
be the uncomfortable pressure 
of events making the required 
spirit of compromise politically 
palatable. 


Mjrtyn Barnes 


INTERNATIONAL RUBBER AGREEMENT 

Up a gum-tree in Geneva 


By John Edwards, Commodities Editor 


Competition in 
conveyancing 


CONSUMER organisations fear 
the Government may renege 
in us commitment to secure 
maximum competition in the 
home conveyancing business. In 
December 19S3. it proposed to 
stimulate competition in three 
ways: by encouraging competi- 
tion between private solicitors; 
by allowing licensed non-solici- 
tors to become conveyancers; 
and by enabling solicitors em- 
ployed by building societies and 
hank* lur the institutions them- 
selves) to enter the market. 

There has been progress on 
the first two fronts. The Law 
Society has finally recognised 
ihe need for change. Competi- 
tion between firms of solicitors 
has increased. Coupled with 
the introduction of advertising, 
more computerisation and the 
streamlining of procedures, this 
has brought down conveyancing 
costs by about 30 per cent. In 
addition, the Administration of 
Justice Bill includes provisions 
io allow licensed non-solicitors 
to compete in the conveyancing 
market. 

So far, however, there has 
been no progress on the third 
front. Solicitors are still safe 
from the competition they really 
fear: there is still no prospect 
of banks and building societies 

offering conveyancing services. 
To make this possible, the Solici- 
tors’ Practice Rules (which pre- 
vent them sharing fees with 
non-solicitors) would have to be 
amended— by legislation if the 
Law Soclely opposed a volun- 
tary reform. In addition, build- 
ing societies’ legislation would 
need to be altered. 

Why is rlw Government still 
reluctant to allow' banks and 
building societies to offer con- 
veyancing services? The official 
answer is that conflicts of 
interest created when a solici- 
tor employed by a bank or 
building society also acts for a 
borrower are proving more 
intractable than expected. The 
Law Society, responding to a 
consultative paper from the 
Lord Chancellor’s Department, 
is making capita] of the poten- 
tial dangers which it claims are 
so overwhelming that the 
Government must not proceed 
with this liberalisation. 

The Consumers' Association 
argues that the Law Society 
greatly overstates the dangers. 


Tn most aspects of bouse trans- 
fer. the interests of purchaser 
and supplier of finance coin- 
cide: both for example, are 
anxious to obtain a proper legal 
title on the property. But a 
genuine conflict could arise over 
the terms of the mortgage 
where the interests of borrower 
and lender are directly opposed. , 

The fact that few solicitors ! 
currently proffer advice on the 
financial aspects of house pur - 1 
chase is no argument for creat- 
ing a climate where few con- i 
veyancers. because employed by 
lending institutions, would have j 
an incentive to do so. A mort- 1 
gage supplier ought to be re-i 
q aired to draw a borrower's ! 
attention to the advantages of 
independent financial advice. 
But a desirable provision of this 
sort would sti>J be consistent 
with financial institutions gain- 
ing the right to offer conveyanc- 
ing services. 

Conflicts of interest may not 
be the Lord Chancellor’s main 
worry. What would happen to 
the nation's 7,500 small firms of 
solicitors if the big banks and 
building societies were able to 
offer in-house conveyancing? 
Since the mortgage supplier is 
the first port-of-call for the 
prospective home buyer (who 
is unlikely to be much con- 
cerned by talk of conflicts of 
interest), the odds must be that 
the financial institutions could, 
if they chose, poach much of 
the solicitors' business. 

Every effort should be made 
to increase the still-restrained 
competition between solicitors. 
There are still excessive restric- 
tions on professional advertis- 
ing _ and on entrepreneurial 
solicitors. But when big finan- 
cial institutions are taking on 
a bewildering variety of new 
roles— from stockbroker to 
estate agent — and conflicts of 
interest are inevitably multi- 
plying. this may not be the 
moment to grant them access 
to a lucrative new market The 
Law Society's fear that 7,500 
small firms of solicitors could 
be replaced by a cartel of 15 or 
so big lending institutions is 
exaggerated. But the benefits of 
more competition in the short 
run need to be weighed against 
the prospect of greater Indus- 
trial concentration in the long 
term. 


A BITTER battle seems 
almost inevitable as dele- 
gates from countries all 
over the world gather in Geneva 
today to start negotiating a new 
international natural rubber 
agreement- . ... . 

They will be talking about 
one particular commodity. But 
at stake may well be the future 
of all the international com- 
modity agreements which seek 
I to control raw material prices 
! by co-operation between tHe 
! leading producing and con- 
' suming countries. 

The natural rubber pact, 
which came into force in 19S0 
and is due to expire in October 
this year, is widely viewed as 
a model of its kind — the most 
acceptable to both producers 
and consumers. 

It is the only pact where such 
diverse interests as China, the 
Soviet Union, the U.S. and the 
European Community are all 
members of the consuming side, 
ranged against a tightly knit 
group of producers concentrated 
primarily in South-East Asia. 

The Americans, who tradition- 
ally argue that commodity 
agreement* distort free market 
forces, have been enthusiastic 
supporters of the natural rubber 
pact because it contains no 
supply constraints. Instead, it 
relies solely on a buffer stock 
mechanism to try to keep prices 
within an agreed “floor” and 
“ceiling” range. 

Under a somewhat compli- 
cated arrangement admlnisetred 
from Malaysia the buffer stock 
managers buy up surplus sup- 
plies when tiie market moves 
below specified trigger prices 
and sell holdings if prices move 
above certain. levels. 

The pact also -provided for 
the agreed price range to be 
automatically adjusted up- 
wards. and downwards, in 
accordance with the underlying 
market trend. 

In fact, the semi-automatics 
cut -of 5 per cent in the price 
range due under the provision 
was reduced— following pres- 
sure from ' the producing 
countries— to a notional I per 
cent cut But the principle was 
maintained: that the agree- 
ment’s price range does respond 
to fundamental market trends. 

Even though the buffer stock 
during tiie course of the agree- 
ment has only been a buyer, 
acquiring some 270.000 tonnes 
of surplus rubber at a cost of 
nearly $3bn, consuming coun- 
tries generally feel it has 


When gentlemen 
fall out 

Fred Hartley, the 68-year-old 
i chairman of Unocal, is proving 
1 a worthy opponent for T. Boone 
I Pickens, the grand master of 
the takeover game. 

Harley's tactics in rejecting 
Pickens’ bid for the Californian 
oil company are just as aggres- 
sive as the assault itself — 
nothing less than a counter 
proposal that would load the 
ensuring company with so much 
debt that Pickens will need all 
his nerve to take it on. 

'Wall Stret has unequivocally 
given Hartley the latest round 
fought. But that is not Hartley's 
only victory so far. In the verbal 
contest, where Pickens usually 
excels, the older man has also 
been scoring effectively. 

Hartley’s style is not particu- 
larly delicate. To put it plainly. | 
be is downright abusive. Indeed, 
rather like Pickens himself. 
Hartley also has a nice line in 

moral superiority — another 

trait which he seems to have 
borrowed straight out of the 
Pickens rule book. 

When the two were brought 
together at a Washington hear- 
ing recently Hartley refused to 
shake hands protesting to Con- 
gressmen that Pickens’ "specu- 
lative binge must eventually 
collapse, leaving wreckage of 
ruined companies, lost jobs, and 
reduced U.S. oil production.” 

Pickens responded by asking 
pointed questions about a cor- 
porate piano in a Unocal jet 
used, as he nut it with a nod 
towards Hartley, by “The guy 
in the back." 

Nothing annoys Bartley more 
than Pickens’ assertions about 
UJ>. management's addiction to 
fishing lodges and bun tine 
camps, Hartley started as an oil 
worker in overalls and went np 
the corporate tree the hard way. 
It has left him with a profound 
contempt for financial raiders. 
Raiding, he said recently was 
“just another wav of making a 
lot of money without working.” 
He describes Pickens as “some- 
one who never completed a 
deal,” and was “probably in- ! 
hibited as a kid because be 


performed reasonably well in 
stabilising prices. They argue 
that the possibility that the 
buffer stock might sell its 
surplus holdings prevented 
natural rubber prices rising 
to much higher levels during 
the second half of 1983 and 
early 1984. Equally buffer 
stock buying in 1981-82 stopped 
prices collapsing through the 
“ floor." 

Ironically it is the producers, 
who would normally be 
expected to benefit from a 
price stabilisation arrangement, 
who are pressing for changes. 
Their main argument, which is 
likely to be tiie central point 
of dispute at the Geneva talks, 
is that the price range should 
be raised substantially. They 
claim that since 1978. when 
the original price range was 
negotiated, production costs 
have risen substantially. No 
concrete proposals have been 
made but producers have been 
talking about raising the “floor” 
of the range from its present 
level of 166 M a laysi an/Singa- 
pore cents a kilo to around 210 
cents — the estimated break-even 

The consumers riposte that 
no increase at all in the range 
is needed. Market prices, they 
say. have remained well within 
the range, with the buffer stock 
having to take up the surplus. 
It would be impractical, and 
dangerous, to base the price 
range on costs of production, 
since these vary widely from 
country to country and indeed 
from grower to grower. 


-• -The -international Sugar 
Agreement collapsed last year 
and has been replaced Hite 
year by a toothless pact with- 
out any price or supply pro- 
visions. It Is now merely a 
centre for collecting statistics 
and market information. 

• The International Cocoa 
Agreement Is due to expire 
finally in October next year. 
Negotiations for a new pact 
failed for the third time 
earlier this year. Although 
there are hopes for progress 
at talks later this year, the 
U.S. — the biggest consumer — 
has definitely derided to con- 
tinue staying out. Meanwhile 
the existing cocoa pact has 
little influence on the market. 
Its buffer stock has run out 


Higher prices would also 
force the buffer stock, already 
under strain, to take a lot more 
surplus supply off the market 
at heavy cost. 

From the consumers’ point 
of view the point of the agree- 
ment is to stabilise prices 
round a fundamental trend, not 
to try to distort the market 
artificially. In theory, at least, 
the automatic adjustments in 
the price range should be 
sufficient to reflect the avail- 
ability of supplies and, there- 
fore. the cost of production. 

The producers reject this as 
a short-term view that cannot 
be applied to a commodity with 
a long-term cycle: rubber trees 
take five to seven years from 
planting before they start to 
produce (for a period of over 
20 years). Failure to raise the 
price range to a “reasonable” 
level, they warn, will jeopardise 
another main objective of the 
agreement — to ensure an 
adequate flow of supplies of 
natural rubber. 

There is no doubt that pro- 
ducers are under pressure. In 
the late 1970s natural rubber 
producing countries were en- 
couraged to boost output by 
misplaced forecasts, notably by 
the World Bonk, that there 
would be an acute shortage of 
natural rubber in the second 
half of the 1980s unless plant- 
ings were increased. 

Indonesia, the world’s second 
biggest natural rubber producer 
afrer Malaysia, is still going 
ahead with plans to expand 


output substantially. 

Malaysia, which is a high- 
cost producer these days, has 
started to lose interest in 
rubber in favour of other crops, 
such as palm oil and cocoa. 
This is dramatically illustrated 
by the fact that rubber now 
only accounts for some 10 per 
cent of Malaysia’s total export 
earnings, whereas in 1970 it 
was by far the most important 
with 60 per cent. Other rubber 
producing countries may well 
be tempted to follow Malaysia's 
example if demand for rubber 
fails to live up to earlier expec- 
tations. 

The advent of the radical 
tyre, which uses a higher pro- 
portion of natural rubber than 
cross-ply tyres has helped shift 
the balance of demand away 
from synthetic rubber, but this 
is little consolation to the pro- 
ducers. Radial tyres also last 
longer, so the net amount of 
rubber used by the tyre indus- 
try may in fact be reduced 
rather than increased. 

Rubber demand last year, 
spurred by strong U.S. auto 
sales, was good. But natural 
rubber prices still weakened as 
a result of a very mild “winter- 
ing period” in the main pro- 
ducing countries in South-East 
Asia. 

This meant there were more 
supplies available than expected 
and prices came under heavy 
pressure in the second half of 
the year. An early wintering 
period this year, followed by 


heavy rains, has cut back sup- 
plies and helped prices to re- 
cover. 

So producers feel the buffer 
stock mechanism should be 
backed up by some form of 
supply restraint, such as export 
quotas, to help control market 
prices. 

Any move to introduce supply 
restrictions would be anathema 
to the U.S.. which is already 
highly suspicious of the activi- 
ties of the Association of 
Natural Rubber Producers, the 
producers' only organisation. 

It is widely believed that the 
governments of leading prod- 
ucing countries decided among 
themselves in 1982 to discourage 
output, and encourage growers 
to withhold supplies unilaterally 
as a concerted effort to reverse 
the slide in prices. If so, this 
would make the ■ agreement 
something of a farce, since it 
is designed to control the 
market by buffer stock 
purchases and sales only. 

The producing countries say 
that if there was any reduction, 
or withholding, of supplies it 
was organised by the private 
sector of the industry, over 
which they have no direct con- 
trol. They say that if consumers 
want producers to maintain an 
adequate level of supply they 
should also offer demand 
guarantees. 

Consumers say these changes 
would benefit producers, and 
weaken the price adjustment 
arrangement by politicising the 
whole process, instead of 


THE OTHER COMMODITY PACTS 


of money, buying over 106,606 
tonnes of surplus cocoa 
worth $ 2 J 2 bn at current 
prices), which It Is not 
allowed to dispose of on til 
prices reach much higher 
levels. Market prices remain 
below the supposed “floor” of 
the agreement. 

• The International Tin 
Agreement survives by the 
skin of its teeth. The buffer 
stock is controlling the 
market, and recently managed 
to lift the price just above 
the agreement's floor. How- 
ever it has accumulated 
holdings of over 38.000 tonnes 
of tin, plus another 23,000 
tonnes carried over from the 
previous pact, making a total 
stock of 61,000 tonnes. This 


is *urW^7.8bn and nftirtP 
sents around four months’ 
supply. It is likely to be a 
depressing influence on the 
market for many years to 
come. In addition, die six 
producing members of the 
agreement have been subject 
to stringent export controls 
for over 2j years, forcing 
them to cut output drastically. 
41 The International Coffee 
Agreement, which uses export 
quotas linked to trigger price 
levels, effectively controls the 
market. Indeed, prices In 
member countries are some 56 
per cent above those in non- 
member countries. However, 
there is growing resentment 
that the quotas are too rigid, 
in not being freely transfer- 
able among producing 


some types of coffee are being 
maintained at artificially high 
levels. European consumers, 
who have borne the brunt of 
higher dollar prices, are 
particularly incensed. The 
U.S., in spite of its objection 
to supply restraints, remains 
a stalwart member of the 
coffee agreement, presumably 
for political reasons with 
Latin American countries pro- 
ducing the bulk of tiie world's 
coffee. 

• The International Wheat 
Agreement has no price or 
supply measures. It is simply 
a forum so that grain pro- 
ducers can get together to 
exchange information about 
supply prospects and market 
trends. 


making it semi-automatic. 

It is already obvious that Ihe 
differences between the produc- 
ing and consuming sides ore 
too deep and complex to be 
settled in the two weeks (with 
a possible extension for a third 
week) in Geneva. The negotia- 
tions are almost certain to be 
adjourned to a later date. But 
time is Tunning short, with the 
pact due to expire in October. 

At a meeting of the Inter- 
national Rubber Organisation 
Council earlier this month, pro- 
ducing countries unexpectedly 
refused to agree to a two-year 
extension of the pact, from 
October 1985 to 1987. This was 
seen as a tactical ploy not to 
commit themselves before the 
Geneva negotiations. The 
Council is due to meet again 
in June, but if feelings run too 
high at Geneva, producers may 
decide the agreement is not 
worth preserving at all. 

This would be a severe blow 
to the United Nations Con- 
ference on Trade and Develop- 
ment, whose integrated pro- 
gramme aimed at seeking agree- 
ments for key commodities 
important to the Third World, 
was supposed to herald a new 
economic order in ensuring de- 
veloping countries received 
stable prices for their raw 
materials. 

Consuming countries, 

although conscious of the 
political implications and the 
importance of maintaining the 
North-South dialogue, have also 
become increasingly doubtful 
about the value of commodity 
pacts. 

As one U.S. trade official pat 
it: “ Commodity agreements 
are becoming useless dinosaurs. 
They don't work and are all in 
•trouble.^'' 

A potential compromise is to 
go for agreements without 
measures to control prices and 
supplies. This removes the 
main source of disagreement 
between producers and con- 
sumers and allows member 
countries to concentrate on col- 
lating market information, high- 
lighting trends and anticipating 
supply shortages and surpluses. 

Such agreements, however, 
are not likely to be sufficient 
to meet the aspirations of de- 
veloping countries, who feel 
they are forced to sell their 
raw materials at depressed 
prices to powerful consumer 
interests. The gulf between the 
two sides is likely to widen if 
the natural rubber pact 
founders in a spirit of acrimony. 


Men and Matters 


couldn't get the toys he 
wanted.” 

Pickens for his part refers 
disparagingly to “Ole Hartley” 
— a pointed reference, as the 
Unocal chairman has done little 
about the succession at the com- 
pany in spite of his advancing 
years. When asked when he 
will retire his standard response 
is true to character. “None of 
your dara business.” 


Air waves 

Eyebrows are being raised in 
the ranks of the Green ecology 
movement in Britain about 
electoral prospects in the 
National Society for Clean Air. , 

The society, one of Britain’s 
oldest environmental interest I 
groups, has always been science- 
oriented and stoutly non- 
political. 

But that could change under 
pressure from the Greens now 
that Sir Walter Marshall, chair- 
man of the Central Electricity 
Generating Board, has been 
nominated for election as new 
honorary president of the 
society in October. 

The choice strikes some of 
the environmentalists as strange 
given Marshall's position at the 
centre of the controversv over 
acid rain. Nevertheless, he has 
informally agreed to stand and 
seems Likely to be elected. 

Britain is western Europe's 
largest emitter of sulnhurous 
1 fumes, which, some believe to 
be partly responsible for acid 
rain damage to west German 
forests and Scandinavian lakes. 

The Societv for Clean Air 
has rtablidy advocated measures 
to clean up emissions. Marshall 
is implacably opposed to an 
expensive prosramme charged 
to British electricity users and 
the taxpayer, while research on 


the acid rain question is still 
woefully incomplete. 

The society, which boasts a 
wide variety of members in- 
cluding the CEGB. is preserv- 
ing a proper scientist: detach- 
ment about the apparent ironies 
involved. “The kindest descrip- 
tion of ns would be that we're 
a broad church.” says an official. 

Lord Ezra was president four 
years ago when (as Sir Derek) 
he was chairman of the Coal 
Board. 


Still running 

I would like to tell you how 
the three veteran London 
bankers I mentioned last week 
got on In the 26 miles 385 yards 
London Marathon. 

But technology has stifled 
human effort. The race com- 
puter itself failed to complete 
the course last night while try- 
ing to record the performances 
of 17,500 runners, and confined 
its information to the first 1.000 
finishers with times substanti- 



ally below three hours for the 
course. 

They did not include Oliver 
Stocken. aged 43. of Barclay's 
Merchant Bank, David Walker, 
aged 46, of the Bank of 
England, or Jan Hildreth, aged 
52, of Minster Trust. 

Steve Jones, a Welshman, 
won in 2 hours 8 minutes. 16 
seconds. 


Prior notice 

Nicholas Edwards, the Welsh 
Secretary of State, caused some 
bemusement among his audi- 
ence of conservatives In Pem- 
broke at the weekend when he 
made a handsome apology for 
comments about GEC he had 
made to Cardiff Business Club 
last month. 

But. of course, this was not a 
matter primarily for Welsh , 
conservatives. 

A very senior conservative 
figure, former cabinet minister 
James Prior, now chairman of ■ 
GEC. bad been having a word 
in Edwards’ ear. 

“Jim firmly represented 
GEC's views about my remarks i 
to me.” Edwards told me last 
night “The company felt my ; 
comments were unfair — or 
could be interpreted as unfair," ! 

“I have no quarrel with GEC 
and said I was perfectly pre- 
pared to put the record 
straight” 

GEC was upset by Edwards’ 
suggestion that the company 
was more concerned with prov- 
ing itself a successful financial 
institution than risking its re- 
sources in research and devel- 
opment 

Since then GEC has 
announced a new top manage- 
ment structure Including a fin- 
ancial arm to invest some of 
the group’s £1.5bn liquid funds. 
Reflecting upon which Edwards 
says “I welcome GEC’s substan- 
tial management changes, 
which show they want to make 
fuller and more efficient use of 
their management resources.” 


A year in 
which every 
objective has 
been achieved! 



"Every olijectiiv set by 
your Directors at die 
beginning of the year has 

been strlis/uilorifv 

mine i -ed during a year of 
great change and 
instability within die 
Budding Society world” 

BlTLhkppdl 

D.F.C., FJUC&. 
Chairman. 


(3 Asset^'ncreased by £46m to £350m. ..a growth of 

A record £l95m invested with the Society. 

*3 27001 new mortgage loans advanced. 


I-. i > 1 1 i‘;T|>T-, a rTTpTMT 7 : 


over tw i ce me statutory minimum level 

p| Three new Branch Offices opened extendinq 
^ Society's services in England and Scotland. 
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“What’s the excuse this 
morning?" 


Observer 
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FOREIGN AFFAIRS 


Europe’s ‘star wars’ quandary 


By Ian Davidson 


THE MINISTERIAL meeting of 
the Western European Union 
which takes place in Bonn today 
and tomorrow, should prove a 
peculiarly interesting test of the 
governments’ seriousness in re- 
launching this seven-nation 
defence organisation. That test 
will revolve around their dis- 
cussion pf a European response 
to President Reagan's “ star 
wars ” Strategic . Defence 
Initiative. 

When the foreign and defence 
ministers held their first joint 
meeting in Rome six months 
ago, it was in response to a 
general sense that it was time 
for Europe to seek a more con- 
certed view of European 
defence and security interests. 
But there was little precise 
agreement, and even rather few 
ideas, on what the relaunched 
organisation would do in con- 
crete terms, apart perhaps from 
gjuing a stro nger political 
impetus to European collabora- 
tion in arms procurement. 

What has changed in the past 
six months is that the U.S. 
Administration has given much 
greater salience to Its Strategic 
Defence Initiative, both as a 
research project - and as the 
underpinning for the search fbr 
a new nuclear doctrine based 
much more heavily than in the 
past on anti-missile defences. 
This placed the European gov- 
ernments in an embarrassing 
bind. On the one hand, they 
felt the greatest uneasiness 
about President Reagan's quest 
for a hi-tech, space-based defen- 
sive strategy; on the other, they 
were anxious not to upset the 
miwiniirt r atifiw by giving the 
appearance of gan g in g up 
against the Americans over SDL 

Even now, they show the 
greatest reluctance to admit 
that SDI will be formally on 
the agenda at today’s meeting. 
But two things have happened 
which make that Inevitable, 
even if SDI is discreetly re- 
served for tonights w or kin g 
dinner. 

The first was the speech by 
Sir Geoffrey Howe, the British 
Foreign Secretary, a month ago, 
in -which he explicitly criticised, 
if only In the form of ques- 
tions. the strategic coherence 
of President Reagan’s “star 
wan ” quest. This s p e ec h 
caused irritation in Washington, 
but relief in Europe: the taboo 
had been exorcised by' 
America's closest ally, and the 
only question was how the 
Euro- American debate on the 
strategic ramifications of SDI 



The last ministerial meeting of the seven-nation Western European Union, in Rome last October 


would evolve, and in what 
forum. 1 

The second event was the 
peremptory summons by Mr 
Caspar Weinberger, DA. De- 
fence Secretary, to the govern- 
ments of European Nato (phis 
some - others) to declare 
whether their countries were 
Interested in taking part in the 
research programme of the 
Strategic Defence Initiative. 
Although the UE. wants to keep 
the whip hand by framing the 
summons as a series of bi- 
lateral I n vi ta ti ons, the Euro- 
pean rinwmM £s bound, to be 
on the m * m< in Bonn tonight. 

Characteristically, the. - Ger- 
man Government has jumped 
the gun in an attempt to have 
it both ways. Last week. Chan- 
cellor Kohl declared his 
enthusiastic support for the re- 
search component of the 
Strategic Defence Initiative, and 
told the Bundestag that his 
Government would be sending 
a team to the TUB. to discuss 
the md conditions on 

which German industry could 
participate hi the research. But 
at the same tune he said that 
Germany wanted a joint Euro- 
pean approach to SDL with par- 
ticular emphasis bn consulta- 
tions with Britain, France and 
Italy, By this twin-track 
approach, no doubt Dr Kohl 
hoped to gratify both Us 
American allies and his Euro- 
pean partners. 

Part of the reason for Chan- 
cellor Kohl’s precipitation may 
be that the German Foreign 
Min is try hag become increas- 
ing ly ronco mad at foet adnstrial . 
and technological Implications 


of the SDI research programme. 
UB. pubBriy-fanded research 
and development is already 
large by European standards, 
with the Pentagon alone sched- 
uled to spend $40bn In fiscal 
1985*86, and the totals have 
been rising dramatically In re- 
cent years. 

There may be the -greatest 
double whether tills research 
effort, in which SDI Is due to 
get a rapidly rising share in the 
coming years, wiU produce a 
leak-proof defence against 
Soviet wiicwiftg, or anything like 
it But there Is serious anxiety 
in the German Foreign Minis- 
try that it could translate into 
a widening of the technological 
gap between America and 
Europe. 

According to this view, it is 
no longer possible to talk of 
the civilian spin-off from mili- 
tary technology, let alone 
deride the meagreness of that 
spin-off, as in the case of non- 
stick frying pans. The U.S. 
Apollo programme, which was 
launched in response to the 
Soviet Sputnik- satellite, Is said 
to have resulted in the- domin- 
ance of the UB. computer 
industry. That syndrome is 
likely to be even stronger 
today, where of the tech* 
nology required' for SDI has 
immediate civilian applications: 
co mputing power and speed, 
telecommunications, informa- 
tion processing, optics, lasers 
and sensors. 

Indeed, it Is widely held that 
dual-purpose technology la 
already advancing much faster 
>haw purely military tech- 
nology, and that a big, expan- 
sion of public RAD can only ' 


accelerate the process. In what 
may be pardonable h yperbole, 
some people in the German 
Foreign Ministry fear that, 
through SDI, the UB. could 
acquire in the 21st century a 
technical hegemony over the 
rest of the world, Including 
western Eii ipe. 

A clear echo of this line of 
thinking is to be found in the 
recent proposal by the Euro- 
pean Commission that Com- 
munity spending on R and D 
should be Ambled from 3 to 
6 per cent of the budget, with 
an explicit option for European 
participation in SDI; and again 
in last week's announcement by 
the French Government of pro- 
posals for a wide-ranging Euro- 
pean hi-tech research pro- 
gramme, which it intends to 
raise at today's WEU meeting. 

The German Foreign Minis- 
try's fears of an American tech- 
nological hegemony may be 
over-stated; they are apparently 
not shared in the rest of the 
German Government, let alone 
by German industry. Ait even 
if they axe well-founded, it is 
far from obvious that Chan- 
cellor Kohl's decision to head 
off the danger by joining the 
SDI programme is the right 
response. 

. J3e argues that European 
participation will give Euro- 
pean governments a bigger 
tofhiftnce over the use to which 
the research will eventually be 
put; and claims that his Govern- 
ment will insist that technology 
transfer must be a two-way 
street. On both fronts he must 
be engaged in sheer wishful 
thinking: 

The Aihericans are not asking 


for European funding for SDI 
—just for a detailed catalogue 
of European industrial exper- 
tise. European governments 
may have influence as allies, or 
as independent governments, 
but they cannot hope to be 
shareholders in SDI Inc- — nor 
should they wish to be. The 
German Government may try 
to make a clear distinction be- 
tween research and deployment, 
as does Mrs Thatcher, for 
reasons of alliance solidarity: 
research is absolutely fine, 
because It cannot effectively be 
banned, but deployment is 
another kettle of fish. But once 
European governments start 
getting dragged into SDI 
research, there is no question 
but that they will be publicly 
tarred with the brush of the 
larger strategic purposes of the 
SDI advocates. That may not. 
seem a problem today, but just 
wait until the research starts 
producing testable results, 
however meagre. 

-Secondly, there is no way 
SDI research can be a two-way 
street, unless the European 
governments sign up for the 
whole strategic bag of tricks 
unconditionally in advance. 
Even then, it is doubtfuL Right 
now, the Americans are making 
the most frightful rfiffirultipR 
about the transfer of technology 
to their European allies. Any- 
tiring produced by SDI research 
will be classified Cosmic Top 
Secret (or whatever the jargon), 
and any European company 
participating will be hog-tied 
to the Pentagon. 

On- the other ■ hand, rfwpiy 
to ignore the possible impact, of 
SDI research is not a sensible 


policy, either. If European 
companies have . necessary 
expertise in particular areas, 
they will be -approached by the 
Americans regardless, or their 
key technologists and scientists 
will be lured away to UB. 
laboratories. In time, as the 
gull widens between what can 
be plausibly promised and what 
It will cost, there may be dis- 
enchantment in America with 
SDL But until then, say over 
five years, there' may have been 
a substantial brain-drain to 
America, thus reinforcing the 
plausibility of an unbridgeable 
technology gap. 

This places the European 
governments in a three-way 
quandary. To climb on the 
SDI bandwagon is to risk strate- 
gic contamination, with little 
prospect of positive feedback for 
European industry — that, after 
all. is the essence of the US. 
invitation; to do nothing- is to 
deny the problem; a rival Euro- 
pean programme of research 
can only run into stiff resistance 
from parsimonious finance 
ministers in Germany and 
Britain. 

For the seven WEU govern- 
ments it must be more sensible 
to mark a clear distinction 
between these two problems, 
and to tackle them in different 
ways. The strategic anxieties 
outlined by Sir Geoffrey Howe 
cannot be satisfactorily dealt 
with by signing up with SDI 
research, and must therefore be 
handled directly. The Europeans 
cannot predict the results of the 
research, nor can they pre-empt 
the derisions of some future 
President. But they may be able 
to confine those decisions in 
some degree, and make a con- 
structive contribution to the 
Geneva arms talks, if they can 
prpose improvements in the 
1972 Anti-Ballistic Missile 
Treaty. 

That treaty severely con- 
strained ABM deployments by 
the two superpowers, and 
banned development and testing 
of new systems. The long Tange 
objective of the Reagan adminis- 
tration is to discard these res- 
traints. But in the meantime, 
the Geneva talks might be 
helped if the wording of the 
ABM limitations could be 
tightened up. That would be a 
useful task for Western Euro- 
-*ean Union to study, even if the 
Americans don’t care for the 
idea. 


Lombard 


Gainers from 
U.S. deficit 

By Samuel Brittan 

THE U.S. current account with the UJ5. actually doterior- 


deficit may well have further 
to go before it reaches its 

maYimnm 

The slowdown in UB. 
growth wiU indeed have a 
preny quick effect. But other 


ated. This partly reflected the 
over-valuation of sterling in the 
early part of the period and 
partly the miners' strike of 18S4. 

The Opec odd man out was 
Nigeria, because of political 


influences will take longer to problems. Mexico was the odd 


act 

Even after its recent fall, the 
dollar is still probably at a level 
which will generate large trade 
deficits when the UB. is grow- 
ing ax a normal rate. The trade 
deficit mainly reflects the 
exchange rate of the first half 
ef lSSi when the dollar was 
below DM 3 but stQl regarded 
as " high.” 

Even if the dollar fans by 
the further 20 per cent or so 
which the U.S. authorities re- 
gard as reasonable, it will still 
take a couple of years before 
the full effects are felt on trade. 
Moreover the current account 
deficit can go on rising even 
when the trade deficit shrinks 
because of growing interest 
rate payments on overseas debt. 

Nevertheless, with some 
underlying forces moving 
towards correction, it Is a good 
limp to see which overseas pro- 
ducers have gained most from 
the UB. trade deficit. 

An examination by Brian 
Reading of the $82bn rise In 
the U.S. trade deficit (at 
annualised rates between the 
third quarters of 1982 and 1984) 
to sec which producers gained 
most is therefore timely. ( Inter- 
national Advisory Associates* 
Monthly Monitor. 34. Ludgate 
Hin, London EC4N 7JT.) 

At first right the result seems 
to confirm expectations. Some 
$42bn. or half the rest of the 
world's improvement in its trade 
balance went to Pacific coun- 
tries: Japan, Australia and 
South-east Aria. The EEC 
balance gained by less than 
$20bn. Looked at from the UB. 
point of view 50 per cent of 
its trade deterioration was 
incurred with the Pacific 
countries and barely more than 
20 per cent with the EEC. 

The results, however, are 
deceptive as each group, except 
the Pacific, contained one “odd 
man out." In the EEC it was 
Britain whose trade balance 


man out among the debtors, as 
it was a major oil producer. 

Adjusted for these odd mem- 
bers is no longer true Ibat the 
Pacific countries out-perform all 
the others. The increase in ex- 
ports to the U.S. was just as 
great for the EEC minus the 
UK as it was for the Pacific 
countries. The latter actually 
increased their imports from the 
U.S., while EEC imports shrank. 
The divergent behaviour of the 
debtor and Opec countries re- 
flects the fall in both the volume 
and dollar price of UB. Imports 
of food and raw materials. 

Even Japan's performance 
was not exceptional taking ex- 
ports and imports together. It 
started off with a large surplus 
against the UJ?-. whose main 
trading partner It is. The sur- 
plus became even larger when 
the U.S. overall trade gap wid- 
ened under the impact of dom- 
estic expansion and dollar 
appreciation. 

Mr Reading rightly argues 
that UB. retaliation against 
Japanese goods would not re- 
duce the Japanese trade surplus, 
as its main effect would be to 
cause the Ten to depreciate. 

But he is wrong to say that 
Japan must save less. Japan 
has a perfect right to run a large 
savings and trade surplus and 
invest the proceeds abroad. 

The main good neighbourly 
demand is that that investment 
should be either direct or by 
purchases of securities, rather 
than take the form of piling 
up reserves and banking claims. 

Even that demand depends 
for its justification on rigidities 
in the rest of the world's wage- 
price behaviour and unwilling- 
ness of nonJapanese monetary 
authorities to take compensating 
action. 

In any case, the issue is hypo- 
thetical. as Japan’s foreign 
exchange reserves have been 
remarkably stable for a good 
many years. 


fedfic 
EEC Nine 
Debtor Nine 
Opec Nine 


TRADE WITH THE UB. 

Third quarter 19*2 to third quarter 19*4 

% Increase in % Incream In 
exports to Import* from 

the UB. tho UB. 

*09 102 

*Out - 4B 
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Ecu and 
technical . 
problems 

From the President, EZB Asso- 
ciates. . . 

Sir. — Mr Eggere* (April 16) 
response to my letter concern- 
ing the private use of the Ecu 
is well reasoned as far as it 
goes. To be sure there are tech- 
nical problems to be overcome 
before the Ecu can serve as a 
de jure supranational currency 
— elimination of exchange con- 
trols (France and Italy), fuller 
participation of Britain in the 
European monetary system, 
greater integration of the 
economies of member states, an 
official clearing system, etc. and 
the BundesbankVnas a. right to 
be cautious. But this does not 
preclude de facto the use of the 
Ecu in the private sector. It is 
the Deutsche Bundesbank that 
presents the greatest obstacle 
to expansion by Its refusal to 
allow West German residents to 
hold assets in the Ecu. One way 
to broaden appeal to r t be Eon 
would be to open up the market 
to West Genian: Investors. 

I do not follow feds argument 
about positions held - in Ecu 
inevitably leading to open posi- 
tions in one or several of the 
basket currencies. If Mr Eggers 
fully understood the nature of 
the basket he would know that 
any position in -^."particular 
currency would - he- oftoet - by 
equal, counter positions in the 
basket’s other currencies, which 
he would not mind having on 
his books. His .statement is not 
confirmed by many forex 
dealers I have queried. 

I think Mr Egfeets 
the print of my . letter which 
was a critique of the original 
article by Mr Nomng of the 
Bundesbank; hence my specific 
reference to Germany as one of 
the obstacles to expanded use of 
toe Ecu. 

I believe that the creation 
or a tr.f i&nationai' association of 
securities dealers trading in 
Ecu denominated. equities would 
not only provide more liquidity 
uo the capital markets of 
Europe, thereby attracting 
more .investment: in European 
innovation and enterprises by 
providing exit facilities for such 
investments, but would ■ also 
help further European 
integration ; -..by pragmatic 
means. - 

Eugene Schuloan, 

39, Cotdouonmiere, - 

1204, Geneva, v 





Markets in 
the skies 

From iheilanager. Public 
Affatrs. Singapore Airlines 
Sir, — While we share the 
view of Mr A. J. Lucking (April 
2) that market forces should be 
allowed greater play in com- 
mercial aviation^ his assumption 
that “eastern" airlines will 
drive western airlines Into 
'bankruptcy” because of 


Letters to the Editor 


alleged lower labour costs in 
Asia, Is unjustified. Labour costs 
in Singapore Airlines are nearer 
20 per cent of total operating 
costs than 11.7 per cent as Mr 
Lucking alleges. 

If the proportion la 27.6 per 
cent in BA, the difference must 
be accounted fbr by lower 
productivity. SIA’a wage cost 
works oat to US$20,000 a year 
for each employee. BA’s Is prob- 
ably less. Certainly we have no 
problem attracting BA pilots at 
our salaries. 

H low wage Tales were the 
• deter mining • factor In attUna 
competition, BA and SIA would 
be amotber?d by the hundred- 
odd airlines whose wage' rates 
trail those two airlines. It is 
not wage rates per se fh*t are 
the determining factor; produc- 
tivity is Crucial. 

Even unit labour costa- and 
productivity are not the only 
determinants of airline com- 
petitiveness. As in nearly every 
other- sector of the economy, a 
multitude - of - other - environ- 
mental and Internal factors 
demand recognition. • 

-Some Asian airlines. may have 
the upper hand how. That situ- 
ation will pebbahty not' last 
for ever. For the consumer to 
enjoy the beat deal, there is no 
alternative to greater freedom 
in the regulatory system" and 
marketplace. 

Sim Kay Wee. 

25 Airline Rood, 

Singapore 1781 

” The crisis 
in Africa 

From Mr L. de SxZnx 
Sir, — In two articles (April 
3 and 15) Mr Anstale Kaleisky 
provided us, as usual, with 
several interesting perceptions, 
this time on the African crisis. 
At the end, he speaks, of the 
errors of the 1970s which 41 did 
not arise by accident— ^bey 
were reflections of powerful 
vested interests and political 
forces in both the African pud 
the Western countries.” He 
does not elaborate, and refers 
to commercial in terest s and 
tying of aid to purchase of 
-capital equipment 
Ta the context of sub-Sah a ran 
Africa, there is one particular 
aspect of aid commercialisation 
which is most worrying, and 
detrimental to the people of 
the region, and which would 
Inevitably lead them to another 
disaster in tile -1990s. X refer 
to the use of development aid 
for the promotion of not all 
export crops but the traditional 
tropical beverages of cocoa, 
coffee and tea and a few other 
crops even In ' small volumes 
right through Africa.: These 
commodities 'fade- uncertain 


price prospects, and any further 
expansion would lead to serious 
declines In prices and in total 
earnings not only for Africa 
but for all developing countries. 
The World Bank advocates 
expansion of these crops not 
only in Africa, but elsewhere 
in tropical countries, thus 
promoting the global glut. 

It Js. indeed a moot question 
whether development aid: used 
to stimulate export crop pro- 
duction is “aid” or a subsidy 
for simply expansion to bene- 
fit those consuming countries, 
predominantly bt the North, 
through lower prices. A large 
proportion of the aid to sub- 
Saharan Africa under the guise 
of aid to agriculture Is for ex- 
port crop production. At a time 
when resources in the form of 
good agricultural land and 
capital are both scarce in 
Africa, it is extremely im- 
portant to call fbr a temporary 
halt over the next five to 10 
years, in the expansion of tradi- 
tional export crops (this does 
not preclude rehabilitation of 
the existing stock) through the 
use of development aid, and to 
provide fbr greater statistical 
clarity to the uses to which aid 
is put by making-, a distinction 
between food .and export crop 
production within the overall 
aid component to the agricul- 
tural sector- 

If demand improves, Africa 
has the chance once again, to 
expand its- traditional export 
crops in the mid-1990s, having 
overcome its great vulnerability 
in the production of Its basic 
staples. 

Leelananda de Silva. 

Apt 24. . 

12 La Levratte, 

CH-1260 Nyon, Switzerland. 


Dangerous 

figures 

From Mr G. Gardiner 

Sir,— Michael Prowse’a sug- 
gestion (April 15) that it might 
be better not to have economic 
statistics published is particu- 
larly apt at. the moment with 
regard to the money supply 
figures, as there is a greater 
danger titan ever of those statis- 
tics being misunderstood. 

The imposition of composite 
rate tax on bank interest was 
intended to make it possible for 
batiks to compete on equal' 
terms with building societies as 
savings institutions, and there 
does seem to be a possibility 
that that object will be 
achieved. The banks have 
advertised heavily some attrac- 
tive rates fbr higher interest 
accounts and Midland and 
Barclays have already reported 
a good response to their higher 
rate accounts. It is possible 


therefore that the statistic will 
show a slackening of growth of 
building society deposits, which 
are not reflected in the money 
supply figures, and a growth to 
bank deposits, which are. By 
no stretch of the most warped 
monetarist imagination could 
this development be regarded as 
having serious economic con- 
sequences, as it has always been 
ridiculous to exclude bunding 
society deposits from the money 
supply, and even more so since 
the introduction of accounts 
such as the Abbey National 
Cheque-Save account To dis- 
tinguish between bank accounts 
and building society accounts 
for the purpose of analysing the 
money supply is as silly a piece 
of academic nonsense as any 
since the Ptolemaic theory of 
the solar system. 

Yet I have little doubt that 
.the increase we may soon see in 
bank deposits will set the 
Treasury and the Bank of 
England off on a course of 
economic blood-letting in a 
desperate attempt to cure an 
imaginary disease. Can one 
hope that the Financial Times 
will be active in leading a cam- 
paign to head off any such folly, 
and will emphasise as strongly 
as possible that a switch from 
building societies to banks is 
not a matter of significance for 
the money supply? 

The Financial Times bears a 
heavy responsibility in this 
matter for It was the late Harold 
Wincotfs attacks in the FT on 
the lunatic fringe of the 
Keynesian school that prepared 
the way for the monetarists, and 
enabled their lunatic fringe to 
get power. 

Geoffrey W. Gardiner. 

3, Mo Uy Potts Close, 

Kmttsford , Cheshire. 


Sponsors and 
the arts 

From Sir Roy Shaw 
Sir, —My friend Peter 
Plouvlez .rightly says (April 
11) that in the present 
economic state of the arts, 
Equity believes that money 
should be welcomed “ from any 
legal source.” 

But since doctors and the 
Government agree that cigar- 
ette smoking is the greatest 
cause of preventable ill-health 
and premature death, it would 
seem that tobacco money is not 
an acceptable moral source. 

Many actors who recognise 
this have set up ACTS — Actors 
Campaign against Tobacco 
Sponsorship— to argue that to 
accept tobacco .sponsorship is 
to use the life-enhancing arts 
to put a glamorous mask on the 
unacceptable face of a life- 
denying trade. 

If it had the courage of its 
own convictions, the Govern- 
ment could easily make tobacco 
sponsorship unnecessary by a 
very small increase in the grant 
to the Arts COtmdL 
(Sir) Roy Shaw, 

48 Forrer Road, NS. 


For Charles, Arnold and Frederick, 
the business battle just ended. 



reducing 


The versatile new Multi-User 
system from Pegasus Business 
Software ends tfaarbruisingbaideibr 
computer access. Because Multi- 

User's interact i ve power comfort- 

ahly keeps pace with the business accounting needs of many 
departments at once 

With Multi-Usa; all the key areas in the company can now 
maintain and update their own section of the company’!* business 
accounts whenever they warn to ... recording key transactions 
as they happen . . . generating iocfivxdual forms and reports the 
moment they aieneeded. 

Entries and updates, file-checks and reporting requests, the new 
Multi-User system lakes care of them alL No fass. No fights. Multi- 
User simply, pohidy handles your accounting request . . . with a 


PEGASUS 


MULTI-USER 


system in thebusiness. With a whole 
bafleryofbenefitsto makeaccounting 
Jfestei; simpler and up-to-the minute in. 
accuracy 


Multi-User works with leadingmake micros to adda major new 
dimension, to the features that have made best-selling Pegasus 
Software the friendliest, most accommodating accou n t in g 


Major business benefits with, every module. 

Sales Ledger; Purchase Ledger; Nominal ledger 

★ Invoices and pays in any currency you choose. 

★ Flips through files to pinpoint information in seconds. 

★ Hdp whenever you need — right on the screen as you work. 

★ Brings new breadth in recording powei; new depth in analysis. 

★ Speeds the paperwork with up to three separate printers. 
it Generates precisely the reports you require^ ~ 

Share the experience! 

See the new' Multi-User in action now 
at . your local Pegasus Dealer Simply 
dip the FREEPOST coupon below 
to find out more. 
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Terry Byland on 
Wall Street 

Clouded 
view on 
airlines 

IF last week's plunge in rates in the 
ILS, credit markets does indeed 
foreshadow a sea change on Wan 
Street, then several important sec- 
tors of the stock market may be in 
for a reappraisal The excitement 
created by Mr Ted Turner's assault 
on CBS partly maske d some nasty 
falls among industrial stocks, not- 
ably in the high-technology sedor. 

Airline issues also suffered in the 
general setback although at first 
glance they seem to deserve better 
treatment One reason for the stock 
market's upset is the perception 
that the first-quarter reporting sea- 
son, now at full Hood, will bring 
more shocks of the sort adminis- 
tered last week by Texas Instru- 
ments. 

The airline results to date have 
been good, however, especially af- 
ter allowing for the traditional slug- 
gishness of the industry in the first 
three months of the year. American 
Airlines challenged its previous rec- 
ord quarter, TWA cut its losses, and 
Eastern produced its second best 
quarter ever. 

Nevertheless, with the notable 
exception of Eastern, whose rating 
has been upgraded by Dr Julius 
Maldutis, the Salomon Bros expert 
on the airline industry, Wall Street 
remains cool towards the sector's 
prospects of outdoing the rest of the 
market over the 12 months. 



Competitive pressures are still 
strong in the U.S. domestic carrier 
market and may be expected to be- 
come stronger yet if a slowing econ- 
omy cuts into business travel. The 
weakening dollar will also soon be 
hurting the massive U.S. tourist 
traffic across the Atlantic. 

American’s excellent first-quarter 
earnings reflected an 18 per cent in- 
crease in passenger miles stimul- ; 
ated by the airline's substantial fare 
reductions in January. The yield - 
revenue per passenger mile - de- 
clined by 7 per cent for the quarter. 

American and United Airlines 
are suffering seriously from Pan 
American's successful incursion in- 
to the two big domestic markets - 
New York-Los Angeles and New 
York-San Francisco. 

The demise of the Civil Aeronau- 
tics Board has left a gulf where air- 
line statistics used to be, but the 
last statistics from the board, for 
the first half of 1984, display Pan 
American's strength only too dear- 
ly- 

Both American and United saw 
their share of the New York-San 
Francisco market, already declin- 
ing throughout 1983, slump badly in 
1984. Pan American extended its 
grip with an increase of 4.4 per cent 
in the second quarter of last year. 

The picture was similar on the 
New York-Los Angeles route, al- 
though there are more carriers in- 
volved, and TWA continued to make 
a good showing. 

United is under pressure in an- 
other of its main markets, as World 
Airways and Eastern Air Lines 
move into the Philadelphia-Los An- 
geles route. Stock in United has 
fallen by nearly 9 per cent since the 
beginning of the month and Wall 
Street is predicting a fall of as 
much as 19 per cent in earnings for 
the full year. 

American is finding difficulty in 
holding on to its stock price despite 
forecasts from the brokerage com- 
munity of a 20 per cent gain in prof- 
its this year, which appear to have 
survived the minor dip in the first 
quarter. However, it seems likely 
that American will maintain its rat- ! 
ing in the market, where it sells on , 

10 times earnings, compared with 

11 times for the Standard & Poor's 
400 index of industrials. United is 
selling at about eight times prospec- 
tive 1985 earnings, according to Sal- 
omon Bros estimates. 

The bright spot of the sector is 
now Eastern, which turned in rec- 
ord first-quarter profits, reflecting 
increased passenger traffic and a 
2.5 per cent improvement in yields. 
Salomon Bros has upgraded its 
Eastern earnings forecasts for 1985. 
It expects share earnings to rise 

from 90 cents a share to S1.30, al- 
though the profit-sharing agree- 
ment with the workforce will trim 
stockholder earnings to SI 21. East- 
ern is confident of turning in the 
S90m-ptus profits that would trigger 
the earnings agreement Since the 
agreement is for this year only, 
1986 looks like being a good year fbr 
the airline. 

Eastern seems to be the only air- 
line stock to have attracted higher 
ratings from Wall Street since the 
quarterly reporting season started 
to roll. Its recovery owes more to 
such internal matters as its agree- 
ments with the workforce than to 
the external factors overshadowing 
the industry'. But the other airline 
stocks might prove vulnerable to re- 
cessionary influences in the US. 
economy. If so, they will not be 
alone on Wall Street 


Brussels may oppose 
£2bn aid for UK coal 


BY MAURICE SAMUELSON IN LONDON 


THE UK Government is preparing 
to ask Parliament for nearly E2bh 
($158bn} to cover the anticipated 
losses of Britain's coal industry 
over the next two years. The move 
is, however, likely to run into 
difficulties with the European Com- 
mission, where officials have been 
trying to persuade the industry to 
meet the fall force of international 
competition. 

Brussels believes that the Euro- 
pean coal industries shou ld be 
stripped of their subsidies over the 
next decade and left in the same po- 
sition as steel »nrf shipbuilding. 

The West German Government 
has already expre ss ed its strong op- 
position to such a policy, claiming it 
would increase fuel costs for its 
electricity and steel industries. 

A Goal Bill which is expected to 
be tabled in London during the next 


two weeks, will reflect the costly af- 
termath of the year-long UK min- 
ers 1 strike, which ended in March, 
as the industry struggles to step up 
production and recapture its mar- 
kets. 

Mr Peter Walker, Secretary for 
Energy, is committed to wminng the 
coal industry viable and will sug- 
gest in the proposed Bill that sub- 
sidies for 1988-87 should be lower 
titan in the present year. 

The Government wants more 
money, however, to finance miners' 
redundancy schemes until the end 
of 1988-7 as well as for the costs of 
closing pits. It is likely that the Gov- 
ernment will want another £400m 
to help with the cost of the pit-clo- 
sure programme. 

As a result of the year-long stop- 
page in the industry, the Govern- 
ment still has at its d i s p osa l half 


the C15bn which has been a llotte d 
for redundancy payments between 
December 1983 and March 1986. 
This provision will be increased and 
extended for a further 12 months. 

The EEC plan for phasing out 
s ub sidies to coal industries is ex- 
pected to be laid before the EEC 
fftffiTmgginTi in the peddle of May. 

The introduction of a Coal Bill 
coincides with growing doubts over 
the f u t u re of Mr Ian MacGregor, 
the National Coal Board chairmen 
who is duo to retire in 18 months' 
time. There have been suggestions 
t hat his three-year contract might 
be extended by another year to 
Trialed up for the lost 15 months of 
the miners’ strike and an overtime 
ban. 

Such an extension is thought un- 
likely to be welcomed by Mr Walk- 
er. 


Macmillan to make Sinclair 
computers for Indian market 


BY JOHN ELLIOTT IN BANGALORE 


SPECTRUM microcomputers from 
Sinclair of the UK are to be pro- 
duced soon in Bangalore, Southern 
India, by MaCTnillan India, an off- 
shoot of the British publishing com- 
pany. 

This is Britain’s second entry into 
India's rapidly expanding small, 
computer market Acorn computers 
are being assembled by the Govern- 
ments semiconductor complex in 
Chandigarh, Punjab, for use in 
schools and may later be available 
on the open market 

India nim«= Jq infr^g sp ite pr winiv . 

tjon of mini and micro computers 
from 1.000 a year to 100,000 by 1990 
as part of an expansion of overall 
electronics production from. $12bn 
to approaching SlObn during the pe- 
riod- 

import and licensing controls 
have been extensively relaxed dur- 
ing the past six month* and many 
foreign companies are arranging 
for imports of finished products and 


assembly kits, and then progres- 
sively to manufacture in India. 

In addition to Sinclair and Acorn, 
other companies entering the micro 
field include Commodore of the 
U.S., which is setting up a project in 
Orissa, Eastern India, in partner- 
ship with an Indian living in the 
UB. Nixdorf of West Germany is to 
produce micro and banking com- 
puters with Kothari. a Madras- 
based group, while Hewlett-Pack- 
ard and Apple are also exploring 
possible tie-ups. 

All those companies are hoping 
that Government-based schemes 
for computers in schools and for 
computerising banks, airimp* and 
railways will lead to big commercial 
and personal sales. 

Mr S. G. Wasani, managing direc- 
tor of Macmillan Tndin, hopes to sell 
75,000 Spectrums in the first year, 
mainly for home use. He is being is- 
sued with a licence by the Govern- 
ment for 150,000 a year. They will 


sell at Rs 3,000 ($247) roughly 
double the current UK price: 

The initial te chnical collaboration 
agreement with Sinclair is for se- 
ven years, during which time the 
Indian content of the computer will 
be progressively increased, from 30 
per cent at the start 

Macmillan is 39 3 per cent owned 
by Macmillan in the UK and has a 
turnover of Rs 50m, 20 per cent of 
which is typesetting and p rint i ng 
specialist books for export and 80 
per cent is local publishing and die , 
tributing UK books. 

India's computers-m-schools pro- 
gramme has been developed in co- 
operation with the Department of 
lYade and Industry in London and 
aims to instal computers in 250,000 
of the country’s 650,000 schools by 
1990. 

The UK provided £lBm (SI. 69m) 
grant aid to finance Acorn comput- 
ers in 250 schools last August and 
another 1,500 are being assembled 
at Chandigarh. 


Rubber producers to negotiate 
newstructure for world prices 


BY JOHN EDWARDS, COMMODITIES EDITOR, IN LONDON 


NEGOTIATIONS for a new Inter- 
national Natural Rubber Agree- 
ment, to replace the existing pact, 
which expires in October, start in 
Geneva today. 

The agreement between govern- 
ments of the leading natural rubber 
exporting and importing countries, 
has controlled world market prices 
for the past five years but is threat- 
ened with extinction if the Geneva 

tulle* fail 

Exporting countries, led by Mal- 
aysia, are expected to press for a 
substantial rise in the price range, 
which the agreement seeks to 
maintain by use of a buffer stock, fi- 
nanced by the member countries. 

The buffer stock buys at times of 


Unocal plans 
asset spin-off 
in bid defence 

Continued from Page 1 

the income would flow directly to 
shareholders. 

Since then the tax laws have 
been changed to make the concept 
less attractive. 

• The Royal Dutch/Shell group 
has cleared the final hurdle in its 
bid to buy out the minority share- 
holders in Shell Oil its U.S. affil- 
iate. A Delaware chancery court 
has approved the proposed settle- 
ment ending shareholder litigation. 

It has approved Royal Dutch/ 
Shell's offer of an extra S2 per 
share on top of its S58 per share of- 
fer, in return for shareholder’s 
waiving the right to challenge the 
deal in court The judge found the 
revised offer “fair, adequate and 
reasonable." 


surplus to prevent prices from go- 
ing down too far below the “floor'' of 
the agreed range. It sells to stop 
prices going through the “ceiling." 
During the period of the current 
agreement the buffer stock has on- 
ly made purchases. It has spent 
some S3bn on acquiring 270,000 
tonnes of surplus natural rubber. 

As a result, importing countries, 
which include China, the Soviet 
Union, the U.S. and the European 
Community, are expected to reject 
the idea of any thing but a very 
modest rise in the price range. 

Exporting countries, concentrat- 
ed mainly in South East Asia, argue 
that produ c tion costs have risen 
substantially since the price range 


was negotiated in 1978. The scene is 
thus set fbr a serious confrontation. 

Natural rubber accounts for 
about a third of total rubber con- 
sumption of some 13m tonnes a 
year worldwide. The main use of 
both natural and synthetic rubber 
is in tyres for cars and trucks. They 
are normally blen d e d, the propor- 
tions varying according to the type 
of tyre. 

The International Natural Rub- 
ber Agreement, which began op- 
erating in 1980, is viewed as one of 
the more successful commodity 
pacts, including all the leading 
“players." 

Up a gum tree in Geneva, 
Page 18 


Managua peace bid 


Continued from Page 1 

S4m would be earmarked for the 
four Contadara nations (Mexico, 
Venezuela, Colombia and Panama) 
to monitor any future peace settle- 
ment. 

WhDe Democratic leaders de- 
fended their proposal as a “middle 
course," Mr Reagan said it would 
“hasten the consolidation of Nicara- 
gua as a Communist-terrorist ar- 
senal” The Communists know that 
if they can persuade Congress to 
cut off rid, they will never have to 
negotiate with the democratic oppo- 
sition," he said. Few votes would 
ever be so important for the surviv- 
al of democracy In Latin America 
and the Caribbean. 

The new Nicaraguan offer follows 
President Reagan's proposal two 
weeks ago to convert the $14m mili- 


tary aid into 'humanitarian" aid if 
Nicaragua agreed to a ceasefire and 
opened talks with the Contras lead- 
ing to progress within 60 days. He 
also called for the lifting of press 
censorship and for new elections. 

That offer was rejected by Nicar- 
agua and was widely Interpreted as 
a manoeuvre to squeeze the con- 
troversial aid package through Con- 
gress rather than a serious peace 
offer. 

Mr Reagan did not spell out his 
claim that Soviet personnel were in 
a war zone, but a White House offi- 
cial said that Soviet “military peo- 
ple" had been identified in the town 
of Ocatal, nine miles south of the 
Honduran border. They were prob- 
ably there as advisers and not as 
combatants, the official said. 


Israel set 
to pull all 
troops out 
of Lebanon 
by June 6 

By David Lennon in Tel Aviv 
ISRAEL WILL complete the with- 
drawal of its troops from Lebanon 
before June 8, the third anniversary 
of the controversial 1882 invasion. 
The Cabinet yesterday approval 
implementation of the third «T»i fi- 
nal stage of the evacuation, which 
began in February. 

The ministers voted 17 in favour 
and only three against the proposal, 
brought by Mr Yitzhak Rahin, the 
Defence Minister, to withdraw all 
forces to the international border 
while creating a security buffer 
zone, stretching seven to 15 kilome- 
ters north of the border. 

The security area will be de- 
fended by Israeli-backed local Leba- 
nese forces. Mr Rabin said there 
would be Israeli ac tivity in the buf- 
fer zone to bolster the local forces, 
including (yyas io nal patrols 
temporary observation positions, 
when deemed necessary. 

The Defence Minister also em- 
phasised after the Cabinet meeting 
that Israel would reserve the right 
to launch military strikes, any- 
where in Lebanon, to prevent guer- 
rilla attacks. 

During an eight-hour session, the 
ministers hotly debated the nature 
and size of the buffer zone, which is 
designed to prevent attacks on Is- 
rael after the withdrawal of its 
troops to the international border. 

Some ministers complained that 
the planned security arrangements 
were inadequate to protect Israel's 
northern villages. They argued that 
some Israeli troops should remain 
permanently inside Lebanon to 
boost the security arrangements in 
the buffer zone. 

Other ministers demanded 
the zone be enlarged to more than 
30 kilometers north of the border 
while some argued against any fu- 
ture Israeli military presence inside 
Lebanon. 

In mid-January, the Cabinet de- 
cided on a three-stage withdrawal 
from Lebanon, and the second 
stage is expected to be implement- 
ed this week, with the evacuation of 
the eastern sector and perhaps also 
part of the t erritory Israel holds 
south of the litani River. 

AH military buildings instal- 
lations set up in the eastern sector 
have been digmawflpd, anrf heavy 
equipment has been removed in 
preparation for the evacuation of 
the 

Way clear 
for trade 


Continued from Page 1 

forward by senior Administration 
figures recently. 

Moreover, the final communique 
of the IMF's Interim Committee 
specifically emp ha s i sed the impor- 
tance of seeking "greater exchange- 
rate stability.” 

It has also been noted that the 
five leading powers have left in 
place their agreement, reached in 
January, to intervene against the 
dollar if necessary. Although recent 
falls in the dollar have pushed that 
agreement into the background, it 
remains a symbol of the feet that 
the o ffi cia l view of exchange rates 
may be in conflict with that of the 
markets. 

Mr Nigel Lawson, the UK Chan- 
cellor of the Exchequer, agreed at a 
press conference in Washington 
that there had been a change of ap- 
proach to “remove a lot of the spec- 
ulative froth from the markets." 

Next week’s summit meeting in 
Bonn wfll probably stick to general- 
ities on the subject pending more 
detailed talks between the Group of 
Ten finance ministers in Tokyo in 
June and further discussions at the 
IMF interim committee in Seoul on 
October 6. It was also decided that 
ministers would consider at Seoul 
the case for an increase in the capi- 
tal of the World Bank. Meanwhile, 
they asked the bank to press ahead 
with an increased programme of 
lending to the Third World. 



Star wars discussions 
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Contained from Page 1 

for European collaboration in high- 
technology arras, known as tiie Eu- 
reka programme, which might em- 
brace cooperation on space-based 
defensive weapons research. 

.Both the French and German 
governments feel that European 
countries must work out their own 
programme of high-technology re- 
search in the civilian and military 
spheres, falling which they will be 
treated only as “sub-contractors" by 
theUS. 

The ministers are also expected 
to approve a number of institutional 



reforms of- the WEU, including the 
creation oE three new committees in 
defence and security questions, 
arms control and disarmament and 
arms co-operation, which will act as 
a “think tank" for the Organisa- 
tion's Ministerial Council. 

i 

The council, made up of foreign 
and defence ministers, is to meet 
twice a yean once in the spring for 
a formal session, and again in the 
autumn for a more infor mal meet- 
ing, modelled on the political co- 
operation' discussions of EEC for- 
eign ministers. 


THE LEX COLUMN 

Cold water for 
troubled oil 



The flurry of corporate activity 
among the UK independsit oil com- 
panies las the distinct fed of writ- 
ing on the wall; although what sort 
of writing and what sort of wall will 
not be dear until the ninth round of 
exploration licences is awarded. 

For some time, the City of Lon- 
don has been saying there are just 
too many exploration . companies 
about The business requires a deft 
juggling act between acreage, pro- 
duction or cash-flows profiles, and 
tax exposure; and both government 
and geology are becoming distinctly 
less friendly. The sea west of the 
Shetland Islands is deep and cold, 
with structures as unforgiving as a 
four-layer tax regime. There may 
be another Forties field there which 
has somehow been overlooked, but 
it is unlikely to profit much your ty- 
pical exploration company with its 
small spread of acreage and Forties 
unit to provide cash and shelter 
from tax. Oil exploration, like book- 
making, requires a broad exposure 
to odds; and bookmakers are 
a vanishing breed. 

Tax shelter 

The winnowing of the institution- 
ally hold unquoted companies over 
the last two years looked bound to 
spread to the (institutionally held) 
quoted sector; but the Forties and 
Claymore auctions gave the explor- 
ation companies a lease of life, 
helping to keep their share prices 
well above most asset valuations 
and permitting them to compete 
with sheltered companies at almost 
level weights. 

The handinap was effectively re- 
stored by the Government .last Sep- 
tember, when it limited the licenses 
per block to 10 and restricted the 
sale of producing assets. The De- 
partment of Energy may have 


feared a secondary market in li- 
cences, but it scarcely encouraged 
foreign operators to go on believing 
a small UK company was a useful 
ally in applications. Offshore farm- 
ins are now intensely competitive 
and expensive for companies with- 
out an operating ability; and this 

helps to explain the considerable in- 
terest in ffie »*fo*h round awards, 
which require no commitment of li- 
quidity. 

The concentration is happening 
not only at the bottom. Admittedly, 
last week’s merger between Berke- 
ley and Anvil was a d efe nsive ma- 
noeuvre well down on the North 
Sea food chain, which dilutes a pos- 
sibly predatory stake in Berkeley 
and provides some tax offset last 
year, Berkeley managed to pay 
more tax it earned from its 
Forties unit But Saxon has made a 
good North Sea find and needs 
more production until that can be 
fti rnpd into cash; and it was rela- 
tively easy to wrest Fetrolex.from 
the unwelcome attentions of Qyde. 

Common sense would seem to 
point to the smaller companies on- 
shore. Ca sh requirements are much 
lower offshore and lead times 
about half as long, while the majors 
may even be at a disadvantage in 
d ealing with local objections. But 
much of the UK acreage is spoken 
for and drilling is not tax-efficient - 
particularly as the last budget 
whisked away any shelter for on- 
shore exploration. 

Even so, Britoil derided last week 

it CGUld finnon* Hudson’ s Ott- 

shore acreage more effectively and 
there are other cash-rich compa- 
nies, such as Enterprise or Charter- 
house, which may be seeking to buy 
acreage cheaply on the equity mar- 
ket In most cases, share prices in 
the exploration sector are well 
down on this time last year despite 


a stable outlook for oil prices in the 

short term. _/££- 

The exploration companies wfll . 
go on seeking luck obroad, but it £;■. 
hard to imagine anyone initiating 
Lasmo, which broke out of the yffcCv 
tax regime with its purchase cT . : . 
Hudbay's interests. The City «f3;- 
has a weakness for new issuaa .df “■ 
U.S. prospects, marketed to 
sure those institutions burned^-- 
the collapse of U.S. and Canada® i-- 
exploration in 1980-81. But whflraV. 
New London Oil may offer tr adin g - : 
funds a turn, the most competitive. . 
market in the world would hardly 
entice institutions with lia bi l i ties to -- 
meet a few years hence. 

Equity 

The story of Tricentrol is sonjjf- 
tMng of a warning. In its efforts. V: 
turn its Thistle interest into 
spanking US. find, Tricentrol con- 
demned itself to the equity tread- 
mill and tiie bid block, which art-., 
proving extremely hard to escape: ’ 

No doubt, the institutions wfif 
still be willing to stump up equfor .7 
for the sector - although it is haw- 
to imagine a new Lasmo, made by 
the Ninian field, or Charterhouse^- ~ 
transformed from a Thistle. Askfo ; 
from grazing on the tiddlers, At . A 
larger companies look set fog balm^v. 
ring mergers, now that merely- 
pride, not pride plus high stock 
market valuations, is keeping theta v‘ 
apart Enterprise, which needs just \ " 
about everything except present 
production to become a proper ac- 
company, now bolds nearly aria 
tenth of Tricentrol, on full vomreri 
sion. . 

There is sure to be an indepen - 
dent UK oil sector in the 199Q& but : 
it will not be recognisable frwhhk- 
day’s rough-and-tumble. 




KIMBERLY 
CLARK 
KNOW 
ABOUT 
POLYMER 
TECHNOLOGY? 


‘ (7 At thfcfr null 5x1 Flint Kimberly-Clark 
apply Polymer Technology to produce 
' \ / Kimce! cloths (industrial wipes) from a 
X ~ * * specified and researched blend of pulp 
and polypropylene giving both strength 
and high absorbency. 

W Their investment of £l5.0m, in Clwyd 
t North Wales, has proved to be a winner 
since day one. The Clwyd Industry Team 
were able to provide a 70 acre fully serviced 
site and the construction project and start-up 
was completed three months ahead of schedule. 

Success in Clwyd can be yours too, we can 
provide: wan Enterprise Zone *a skilled and 
highly trainable workforce * the best industrial 

relations record * excellent communications 
* a financial package equal to the best available 
in mainland Britain. 

Call the Clwyd Industry Team now on 
0352-2121 and put us to the test, a fast, efficient 
and professional service is guaranteed. 
Alternatively write to Clwyd County Council, 
Industrial Development Division, 

awydCH76NB. * ^ US,neSS 

Telex: 61454. _ * 
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BRIGHT FREE MACHINING STEEL • ' I 
FUR FORGING. UPSETTING ' 
a EXTRUSION FROM KIVETON PARK i 

• Rounds, hexagons, flats, carbon and alloy . 
steels. Coated coils for cold forging and 
extrusion, sections a speciality, 

• Alim a vvide range of finishes. Sizes - 
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American borrowers rush to lock into current rates 


• t;uih 


THE EURODOLLAR bond market 
had one of those binges last week 
which make its more serious- 
'■~i minded practitioners gHafce their 
heads in sorrow. 

The market has clearly been suf- 
1 1 k. feting of late from a shortage of 
buyers, particularly those “Swiss” 
who are the main investors in ILS. 
. corporate paper. As the dollar has 
■ weaken e d, non-do liar based 

purchasers have seen their poten- 
t-. 'tial retains horn dollar bonds look 
■: 0 steadily less appealing. 

I- Meanwhile, the borrowers are 
■•S' anxious to lock into nmrpnt interest 
1 - Tates and been to take advantage of 
, : any new issue window. So when the 
i . ILS. GNP first-quarter figure, an- 
.... t ‘nounced on Thursday, poshed the 
. .j ,, bond market up sharply, a queue of 
' ' US. companies quickly formed. “I 
had my New York office on the 
phone all afternoon - it was a night- 
mare," sqj d one syndicate manager. 


Three deals appeared within min- 
utes of each other - for General 
Electric, American- Express' and 
Texaco - with pricings “ranging 
from very tight to ridiculous,” as 
one dealer put it Such is the state 
of the market that the competitive 
bidding- for the Texaco, deal pro- 
duced a wide spread of suggested 
prices, with one bid at a coupon % 
point bigbor- thy successful 
11% per cent Syndicate managers 
said that the winning bouse. Union 
Bank of Switzerland (Securities), 
could still have won the deal with a 
coupon % or even % point higher. 

As it was, the issue offered a 
yield about the same as similarly 
dated U.S. Treasury bonds - and 
this at a time when Eurobond inves- 
tors are wary of buying U.S; corpo- 
rate names. 

. Gone are the days when top ILS. 
companies could borrow in Europe 
at yields below Treasuries- at least 


if Ihe deal is to succeed. Often is- 
sues can only be won away from the 
TT $- domestic market if the 
managers, anxious for business and 
league table positions, are prepared 
to give tip their profit 

With short-term interest rates 
low, managers can fund their posi- 
tions profitably. If the market goes 
up in the next few weeks, these 
deals will begin to look better value. 
But that is a risky way of doing 
business. 

More popular borro wers have 
been the sovereigns suprana- 
tionals, with deals from Sweden 
and Denmark, wm ! the Council of 
Europe, afi well received. Den- 
mark’s appeal as a borrower has 
improved, as have the terms it of- 
fers on its issues. Sweden, launched 
just before the three U.S. names on 
Thursday afternoon, was well 
priced while the Council of Europe 


BY MAGGIE URRY 

issue attracted buyers even an a 
sunny Friday afternoon. 

Friday also saw the re-emergence 
of warrant issues.’ The secondary 
market in these - which offer a way 
to lock into interest rates without 
tying up so much capital - has been 
firm. First, Royal Bank of Canada 
made a bond issue with warrants to 
buy US. Treasury bonds, at terms 
not co n sid e red generous. Later 
Chrysler launched an issue of 
“naked” warrants to buy into an ex- 
isting Chrysler bond issue. 

This issue, led by Banque Pari- 
bas, gives investors the right to buy 
a Chrysler 13% per cent IBM bond 
at a price of 102. But that right can 
only be exercised during one 
month, in autumn 1989. The war- 
rants were issued at 522, with fees 
totalling 82. The bond is currently 
trading around 103%, so the pur- 
chase of a warrant and bond at the 
exercise price would get an investor 


into the bond close to the current 

market price. But who knows 
where file bond will be trading in 
SeptemberiOctober 1989? 

The fall in interest rates has not 
been all joy for the floating rate 
note. market, especially since the 
flattening of the yield curve has hit 
the “mis-match" deals which take 
advantage of a positive curve. Two 
such deals surfaced last week, for 
Saitama Wank a-nd Jyske RwtiIe and 
both met difficulties in syndication. 

While the Saitama issue was tied 
up' Lest week, the Jyske Bank deal, 
led by Nomura International is only 
expected to be officially launched 
today. 

Meanwhile, other floating rate is- 
sues have been coming with com- 
plex interest fixings, save that for 
First Chicago, led by Salomon 
Brothers, which reverted to the old 
idea of actually paying the coupon 
as often as it is fixed. 
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It was not Nomura’s week. It also 
led a convertible issue for the UK 
diversified company Lonrho, which 


met a slow response from potential 
co-managers. 

The continental European mar- 
kets have continued to benefit from 
the weaker dollar as investors look 
to diversify their portfolios. The 
second Euro-French franc issue, for 
ECSG, went as well as the first and 
a third is already being talked 
about. D-Mark ami Swiss franc 
bonds have also been moving ahead 
well. 

The only exception has been equi- 
ty linked issues made by Japanese 
companies. With the Tokyo stock 
market suffering a volatile week 
convertibles have lost their charm. 
As long as the setback is temporary 
there is no need for alarm. But 
fears that investors could come to 
grief in convertible issues from 
little known Japanese companies 
could be well founded if share 
prices falL 
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JREDfTS AND EURONOTES 


Swedish move stops fledgling Euroyen sector dead in its tracks 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


- “CHE newly fledged Euroyen credit 
' market was stopped dead in its 
" ' r acks by Sweden's derision on 
: :*hursday to cancel its planned 10- 
■ ear, YlOObn deal, which was to 
v, ave beet led by Sumitomo Bank. 

" - ' One thing is becoming atnmdant- 
, - r dear as the dust settles around 
IB Tokyo hflnlriwg community's 
~ v mbamissing rejection of the loan 
‘ margin of just % point over Euroy- 
' 1 -i deposit rates. That is that other 
mowers are hanfly going to dare 
• risk a similar fiasco for weeks, if 
‘tit months, to come.’ 

, . ".Less certain, however. are the imr 
. ' .. "cations for the general trend . of 

icing in the Eurocredit market 

m-Japanese bankers could 


scarcely disguise their relief at 
Thursday’s cancellation. They had 
been worried that the margin of % 
per cent might be seen as a bench- 
mark for top quality borrowers 
across the market 

Pricing was, in fact only one of 
Sweden's problems. The Debt Of- 
fice in Stockholm, seems to have 
lacked the soreness of touch in 
dealing with the Japanese banking 
community that it displays in other 
-maikets. 

In picking Sumitomo to lead the 
credit it failed to take account of 
the fact that it is a maverick bank 
with which other Japanese institu- 
tions do not always work easily. 
Many other banks were simply jeal- 
ous that Sumitomo had snatched 


the coveted Swedish mandate from 
their grasp. 

Besides, Sweden intended to use 
the deal to replace an earlier S300m 
credit arranged at higher cost with 
Japanese banks. That deal has still 
to be cancelled, regardless of last 
week's move, text Japanese banks 
in the original syndicate extra 
cause for complaint that they had 
not been consulted in advance on 
terms for the new credit 

One moral from this tale seems to 
be the classic one that granting a 
tightly priced mandate in uncertain 
conditions to one bank alone is a!- 
ways a risky business. A second is 
that it is certainly not the way to 
create a flourishing market in a 
newly opened currency sector. 


Algeria eschewed the temptation 
to go for Euroyen in the new loan 
package for up to Slbn wumriated 
last week to a group of 12 banks, co- 
ordinated by Banque Arabe et In- 
ternationale dTnvestissement The 
borrower is Banque E x teri eu re, go- 
ing to the domestic market for a 10- 
year credit of Y50bn with interest 
linked to the long-term prime rate, 
currently 7,? percent 

The other elements of the pack- 
age are to be a 8500m, 15-year float- 
ing rate note with a margin of % per 
cent over six-mouth Libor, due to be 
launched, within the next couple of 
weeks. In thelate summer Banque 
Exterie u re also plans to launch a 
conventional Eurocredit of up to 


5300m on which terms will be set 
later. 

The Euronote market last week 
saw the launch of the long-awaited 
8500m, seven-year farihty for Uni- 
lever, led by Bankers Trust and 
Bank of America. Terms were con- 
firmed an Friday. As expected, they 
include a facility fee averaging five 
basis points and a maviminn utili- 
sation fee of 15 basis prints, al- 
though the average ntihsaMon fee 
paid by the borrower will not ex- 
ceed 10 basis points: 

Those terms contrast markedly 
with those of another deal, a £l50zp, 
6%-year facility for Britain's Enter- 
prise Oil, which includes options to 
raise money through the sale of dol- 


lar wwtmt, sterling bankers' accept- 
ances and medium-term sterling 
securities. Led by Citicorp, the deal 
bears a facility fee of 15 basis points 
and a backstop utilisation fee of % 
per cent Drawings on the backstop 
will bear additional interest at a 
margin over Libor of W per cent for 
the first 3% years, rising to % per 
cent thereafter. 

This is Enterprise’s first borrow- 
ing in the Euromarkets, and one 
reason for the high facility fee is to 
attract new relationship banks, par- 
ticularly UK institutions which now 
face capital requirements on their 
Euronote underwriting obligations. 
Bankers say the terms bear no com- 
parison with those for Unilever, 


which should get away with its very 
finely priced deal simply by virtue 
of its high standing in the market 
place. 

What does look tight, they add, is 
Friday’s 8200m, eight-year facility 
led by Merrill Lynch for Denmark's 
Export Finance Carp. This bears a 
fatality fee of basis points and a 
total return (including the fee) to 
backstop lenders of Vi per cent, 
which coincidentally is the same as 
the margin on Sweden's ill-fated 
Euroyen credit 

This week should see the launch 
of a S400m credit for Norway’s Saga 
Petroleum, while Electricite de 
France is now sounding the market 
for a large Euronote facili ty. 


By Andrew Gowers In London 

TENNECCyS hopes of acquiring In- 
ternational Harvester's (1H) three 
loss-making French farm equip- 
ment plants have received a boost 
following apparent concessions on 
the deal by the French Govern- 
ment. 

Negotiations on the purchase be- 
tween Tenneco, parent of JJ. Case, 
the U.S. farm machinery group, and 
the French Government have been 
extended for the second time until 
the end of this month, the company 
confirmed in Houston at the week- 
. end. 

Tenneco obtained an option to 
buy the plants, along with Ilfs West 
German and Danish subsidiaries, 
when it bought the U.S. and British 
assets of IH lost November for 
8430m. 

But it threatened not to use the 
option earlier this year when 
France resisted its pi 3ns for reduc- 
tions in capacity and employment 
at the plants and refused to give ad- 
ditional financial support. 

Company executives said at the 
weekend, however, that negotia- 
tions bad made substantial pro- 
gress this month. The Government 
has apparently agreed in principle 
to a capacity closure plan and has 
made concessions on the financial 
issue. 

The Government supplied a FFr 
160m (SlTfim) line of credit to IH, 
and Tenneco wanted it to relieve it 
of some of the outstanding interest 
on HTs substantial French debts. 

The French plants, which com- 
prise a combine harvester plant at 
Angers, a cab-building factory at 
Croix and a transmission and as- 
sembly plant at St Dizier, are im- 
portant to Tenneco because they 
are tied to HTs profitable West Ger- 
man operation. 
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U.S. $75,000,000 


March 1985 


The Long-Term Credit Bank of Japan Finance N.V. 

- [Incorporated in the Netherlands Antilles) 


LTCB 


12% Guaranteed Notes Due 1990 

Issue Price 100 per cent. 

unconditionally guaranteed as to payment of principal and interest by 

The Long-Term Credit Bank of Japan, Limited 

(fCabushild Kaisha NipponChoki Shinyo Ginko ) 

(A Japanese Corporation) 


LTCB International Limited 
Morgan Guaranty Ltd 


BankAmerica Capital Markets Group 
Banque Bruxelles Lambert S.A. 
Baring Brothers & Co., Limited 
Citicorp . Capital Markets Group 
Credit Commercial de Flrance 


Credit Suisse First Boston limited 
Salomon Brothers International Limited 


Bankers Trust International Limited 
Banque Indosnez 
Chase Manhattan Capital Markets Group 


Commerzbank 


County Bank Limited 


Credit Commercial de Flrance Credit Lyonnais First Chicago Limited 

Girozentrale and Bank der osterreichischen Sparkassen Goldman Sachs International Corp. 
Kredietbank International Group . ~ Lehman Brothers International 


.Aft 


Manufacturers Hanover Limited 


L ehma n Brothers International 
Merrill Lynch Capital Markets 



Morgan Stanley International Orion Royal Bank Limited 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) T -Wwa*** 
S. G. WaH>urg&Co,Ltd T 


• Alt of these Securities hare been sold. Th is announce went appears as a matter q f record only. 


U.S. $100,000,000 

Aktiebolaget Svensk Exportkredit 


(Swedish Export Credit Corporation) 


Three Year Extendible Notes Due 1994 


MORGAN STANLEY INTERNATIONAL 


KLEINWORT. BENSON 

Limited 


BANKERS TRUST INTERNA TIONAL 

Limited 


FIRST CHICAGO 

Limited 


PKBANKEN 


BANQUE GENERA LE DU LUXEMBOURG S.A. 


COMMERZBANK 

Aktingfwrtlachan 

ENSKILDA SECURITIES 

Skamdittacidcn Etukitda Limited 

IBJ INTERNA TIONAL 

Limited 


MITSUBISHI FINANCE INTERNA TIONAL 
Limited 

SHEARSON LEHMAN BROTHERS INTERNATIONA L 


SUMITOMO TRUST INTERNATIONAL 

Limited 

UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


CREDIT SUISSE FIRST BOSTON 

Limited 


DAIWA EUROPE 

Limited 


GOLDMAN SACHS INTERNATIONAL CORP. 


MERRILL LYNCH CAPITAL MARKETS 


SALOMON BROTHERS INTERNATIONAL 

Limited 

SOCIETE GEN ERA LE DE BANQUE SJi. 


SVENSKA HANDELSBANKEN GROUP 


SWEDBANK 
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INTERNATIONAL CAPITAL MARKETS 


U *S' money and credit 


Fed eases on signs of weakening economy 


. SHORT-TERM interest 

Ef"-® sharply last week. The ui mo 

Federal Reserve Board eased Us 

credit policy stance In response 

w> further evidence of a weak- Punda (wnMy average) 
emns economy — hicfalichted hv Three-month Treasury t>uia . 

the unexpevSlty Rr , Ts JS 

cent gain tn first-quarter gross 30-d»y commarciai Paper .... 
national product (GNP). 90-day Cwui w uil Paper .... 
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How Chevron avoided the ‘scissors effect’ 


WHEN CHEVRON, one of the 
most conservatively financed 
U.s. oil giants, decided to buy 
Gulf Corporation For $13 ^bn 
last year, it knew it was talcing 
a gamble. 

It was uncomfortably awake 
that the deal might be seriously 
undermined If crude oil prices 
continued to weaken and in- 
terest rates were to rise signi- 
ficantly. It would be caught by 
the so-called “scissors effect.” 

Some of its fears have come 
true. Oil prices have softened 
further, and Wall Street has 
formed a rather jaundiced view 
of the takeover. Chevron is 
currently capitalised in the 
stock market, at SIZObn, which 
is SlJbn less than it paid for 
Gulf. 

Although Chevron has no con- 
trol over crude oil prices, it bas 
moved quickly to protect it- 
self against the other cutting 
edge of the scissors — rising in- 
terest rates. Indeed,' over the 
□ext few years, GulTs contri- 
bution to Chevron's bottom line 
will depend very much on how 
successful Chevron is In mart- 


aging the SlObn in debt it has 
incurred to pay for 'Gulf. 

Its first task was to reduee its 
dependence on the SMtm.-oight- 
year unsecured revolving credit 
-term loan agreement. -which it 
used to pay for the Golf shares. 
Chevron bad $3bn of its own 
rash, and needed to draw only 
"around SlObn down from, the 
68-bank credit line. 

'The next step was to re-enter 
the commercial -paper market, 
after an absence of several 
years, with a programme 
through A. G. Becker. Although 
Chevron had- lost its triple-A 
debt rating following the Gulf 
takeover. Its -commercial paper 
ratings were unimpaired and - 
from the middle of last sum- 
mer it has. been active in this 
market, issuing up to *5 bn of 
paper which it has used to pay 
down the revolving bank credit. 

Chevron reckons that It is 
currently ’ saving . around 50 
basis points by using the com- 
mercial paper markets rather 
than its credit tines. As a 
result it is borrowing less than 
Slbn from the banks. 


Its next task was to decide 
what to do about restructuring 
the debt on a longer-term basis. 
It looked at three different 
financing strategies: A con- 
tinued roll-over of its short-term 
borrowings: a J * match-and-fiz ” 
approach where it anticipated 
Us future cash flows and fixed 
its loan maturities to those cash 
flows: and an opportunistic 
approach. 

Chevron chose the last. As 
interest rates rose after the 
takeover, it stayed our of the 
capital markets in contrast to 
some other U.S. oil majors 
which were anxious to finance 
their acquisitions but, from 
August 1984 onwards. Chevron 
began to take advantage of the 
easier trend in rates to lock In 
large chunks of straight-forward, 
fixed-rate financing. It reckons 
that it has saved itself around 
200 basis points -on its finan- 
cing costs by delaying its entry 
.into the ' long-term capital 
markets until rates were head- 
ing downwards. Its objective 
is to finance three-quarters of 
its new debt burden at fixed 


rates and so far it has tied up 
some S33bn of fixed-rate 
financing. 

In August it issued $lbn of 
three-year notes in the domestic 
market with a 12) per cent 
coupon. It followed this with a 
SbOOm five-year Issue of 12} 
per cent Eurodollar notes in 
September and then raised 
another Slbn in the U.S. mar- 
kets in October, consisting of 
■500m of four-year ill per cent 
notes and S500zn of ID-year 
notes with a 12 per cent coupon. 

In 1985 it has raised $5O0m 
of five-year money with an 11 
.per cent coupon and privately 
placed S250m of four- and five- 
year 111 per cent and 11} per 
cent notes. . 

Chevron has not adopted any 
fancy financial footword, such 
as interest .rate hedges and 
swaps, in its- approach to the 
debt markets. It has also 
shunned- the '“bid” deal 
approach of some of its com- 
petitors, which have rung 
around the major investment 
banks and asked for the best 
price they can offer for a $500m. 


five-year issue for example. 

The company argued that be- 
cause of the scale of its finan- 
cing needs and the volatility 
of interest rates, it was more 
appropriate to use one invest- 
ment bank to place its paper 
widely and not risk having a 
large amount overhanging the 
market because the managers 
were too aggressive. 

Chevron has used Salomon 
Brothers in the domestic mar- 
ket and Deutsche Bank in the 
Euromarkets to raise its new 
debt In addition, it has re- 
tained DJUon Read to give it 
some dispassionate advice on its 
overall debt restructuring 
strategy. 

lt says that It probably has 
another $lbn or so of long-term 
financing to get under its belt 
and then the rest of the Gulf 
acquisition costs will be 
covered by some *4 bn to $5bn 
of asset sales, plus a continued 
reliance on its commercial 
paper programme. 

William Hall 


CBS hits at 
financing of 
Turner bid 

By Our New York Staff 

CBS, the US. . broadcasting 
group, is today expected to 
challenge the financing of the 
controversial $3bn bid for- the 
company made..- by Mr Ted 
Turner, .the Atlanta Television 
entrepreneur, last week. 

In filings CBS is due to make 
with the Federal Communica- 
tions Commission, the regula- 
tory body for the U.S. communi- 
cations industry, the company is 
likely to concentrate oh the risks 
involved in Mr Turner’s offer, 
which is based on a hefty in- 
crease in CBS debt and the sale 
of some of its non-broadcasting 
assets. 

The initial stock market re- 
sponse to Mr Turner’s highly- 
geared offer has been sceptical, 
although CBS shares recovered 
some of their Thursday- losses 
on Friday, moving up by 75 
cents to $107. 

Mr Turner, however, is press- 
ing ahead with a determined 
assault on. the broadcasting, 
group. Turner Broadcasting, the 
company through which he has 
made' his offer, has filed several 
law suits against CBS, charging 
it with trying to prevent share- 
holders exercising their rights 
and challengeng its recent anti- 
takeover moves. 


Third-quarter setback at Wang Laboratories 


BY TERRY 0OD5WORTH IN NEW YORK 


WANG LABORATORIES, the 
UTS. office equipment manufac- 
turer, suffered a sharp setback 
in its third quarter, with net 
earnings plunging by 66 per 
cent from $49.8ra a year earlier 
to $l7nx in the three mouths to 
March. Sales increased by only 
2 per -cent from $543-5m to 
$552.7m. 

The Massachusetts-based com- 
pany said that its performance 
was adversely affected by the 
continued strengthening of the 
dollar during the. period. In 


addition, it .-was hit by slower 
order growth, while profit mar- 
gins were - undermined by 
increased spending on sales and 
customer support, marketing 
programmes and new product 
development. 

Wang’s profits slump, the 
equivalent to a fall from 36 
cents to 12 cents a share, came 
as no surprise after earlier 
warnings by the company that 
its performance was being dam- 
aged by the combination of the 
dollar’s strength and slowing 
orders. Two plants were shut 


down briefly in March, and 15 
senior executives said they 
would take a 10 per cent pay 
cut. 

Some analysts, however, bad 
been expecting the earnings 
decline to be less severe, with 
forecasts of net income for the 
three months in the range of 
$30m. 

With orders for the period up 
by only 2 per cent to 1649 An, 
Wang's results underline the 
slowdown In corporate capital 
expenditure which has become 
evident In the US. over the last 


few months. 

The company added, however, 
that it expected the second half 
of calender 1985 to “present 
much greater opportunity than 
the present business climate.” 
and that its fourth-quarter per- 
formance would improve on the 
third quarter. 

For the nine months to 
March, earnings fell by 9 per 
cent from $ 136.4m. or 99 cents 
a share, to S 124.4m. or 88 cents 
a share, while revenues in- 
creased by 17 per cent from 
$1.47bn to $1.72bn. 


Marginal increase in earnings at BSN 
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BY DAVID- HOU5EGO IN PARIS 

BSN, the diversified French 
food and beverage group, 
recorded stagnant net consoli- 
dated earnings ’ last year, 
laigely because of the downturn, 
in beer sales in .Europe that 
followed the wet summer. . 

Consolidated profits rose by 
2 per cent which is below the 
French inflation . rate, to 
FFr 755m (S85m) on the 
strength of .a 9.6. per cent 


increase in turnover • - to 
FFr 27.3bn. 

Net gjraings by the drinks 
division, which includes both 
beer aqd. mineral water 
interests, slumped by 36 per 
cent to FFr 168m as a result of 
both the wet summer and 
exceptional provisions made for 
the rationalisation of Sodete 
Europeene des Brasseries, the 
brewing interests, which will 
take effect this year. 


Otherwise BSN’s milk-based 
products division — which manu- 
factures yoghourts and desserts 
— sharply increased its net 
profits - from FFr 94m to 
FFr 140m. 

The packaging division, the 
bottle making interests of 
which reflect BSN's historical 
strength as a glass manufac- 
turer, boasted net earnings by 
15 per cent to FFr 99m. 

On the basis, of last year’s 


results, the biggest profit earner 
in the group was the dried food 
division, which boosted net 
•amings by 13 per cent to 
FFr 201m. BSN had hoped in 
the course of .the year to 
increase the size of the division 
through the purchase, of 
Buitoni of Italy ' but was 
thwarted by an unexpected 
takeover by SIg Carlo de 
Behedetti. the Italian financier 
who is chairman of Olivetti. 
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New Issue 
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UK COMPANY NEWS 


Domino seeks 50% growth 
in Europe and Far East 


BY TERRY GARRETT 


The full prospectus is published 
today for the offer for sale by 
HiU Samuel of nearly 5.5m ordi- 
nary shares in Domino Printing 
Sciences at TOOp a share raising 
a total of film. 


Domino's business is the manu- 
facture of continuous ink jet 
printers and the supply of 
specialist Inks for use In the 
packaging and printing Indust- 
ries. It has lust won the Queen's 
Award for Technological Achieve- 
ment. 

A large proportion of sales go 
to the food and drink sectors, 
where customers require fast, 
efficient non-contact printing on 
packaging which may be uneven 
and delicate. 

Its ink jet printers are also 
selling to the pharmaceutical and 
cosmetics sectors and in use 
with industrial and electronic 
components manufacturers. 

Domino is the leading supplier 
of its type of equipment in the 
UK and Western Europe. Its 
major competitor on a world- 
wide basis is A D. Dick, but 
Dick’s sales in Europe have been 
affected since 1983 by the loss 
of its principal distributor, 
American Technologies, which 
no longer bandies Dick's products 
in Europe, having teamed- up 
with Domino. 

American Technologies distri- 
butes Domino’s products in the 
American and the Australian 
continents and will soon start 
manufacturing under licence. 


Dick maintains a strong posi- 
tion in the U.S. and has licensed 
Hitachi in Japan to manufacture 
its machine. In addition there 
are a number of small European 
manufacturers offering similar 
products to Domino. 

In the year to October 1984 
Domino's profits rose sharply to 
£1.84m pre-tax. No forecasts are 
being made for the current year. 


Thomas 
Marshall 
modest rise 
to £0.48m 


Brokers to the issue are Rowe 
& Pitman. 


Sherwood Computer 
joins USM via 
£2m tender offer 


recent issues 


EQUITIES 


but current trading remains 
buoyant and the directors are 
looking for a 50 per cent growth 
rate for its European and Far 
Eastern markets this year. The 
U.S. is also expected to show 
strong growth. 

The historic p/e, at issue price, 
is 23.3 on the basis of an actual 
tax charge. The notional divi- 
dend yield Is 1-25 per cent 

Of the shares being sold — rais- 
ing film in all and valuing the 
company at £26. 2m — 1.5m are 
new shares raising a net £2.4 m 
for the company. The balance is 
a mixtures of shares to pay for 
the 49 per cent interest American 
Technologies held in Domino 
Amjet and shares being sold by 
existing holders, including part 
of 3i’s stake. 


• comment 

Domino's customers are operating 
largely in mature industries but 
that does not mean there is not 
a rapidly expanding market for 
Its products. Quite the reverse, 
with increasing EEC legislation 
on food and drink date stamping 
and the shift towards bar coding 
for better stock control, Domino's 
products are a relatively cheap 
problem solver in a large number 
of areas. But if Domino is not 
a “ one product " company it is 
at least a “ one core technology " 
company whidh raises the haz- 
zard of competition. Domino has 
temporarily thwarted ks major 
competitor, Dick, In the Euro- 
pean market; but others, and 
Dick, are bound to increase their 
efforts given the intrinsic growth 
of the market. Domino’s rela- 
tively larger and expenditure 
shows its commitment tp stay- 
ing ahead but, assuming the 
worse, the market can probably 
absorb some competitors’ pro- 
ducts without serious damage to 
Domino. It looks like a reason- 
ably attractive company for 
investors and profits this year 
could reach around £24m, drop- 
ping the prospective earnings 
multiple to around 15. That is a 
fair rating, all things considered, 
and the shares will find no short- 
age of takers. 


CHANGES IN SHARE STAKES 


A MODEST INCREASE in pre- 
tax profits from £353,307 to 
£481.696 has been shown by 
Thomas Marshall (Lesley) for 
1984. Mr R. D. Hart, chairman, 
says that this fireclay refractory 
manufacturer is “already off to 
a good start la 1985,” with a 
better level of demand being j 
enjoyed by most subsidiaries. j 

He points out that the group 
was reshaped in 1982 and 1983 
to make it more responsive to 
market demands, and having 
withdrawn from loss making 
mordanting activities in I9SL 
the directors look to the future 
with greater confidence. 

A final dividend of L2p brings 
the total to 2.4p, which compares 
with a single payment last time 
of 12p. Earnings per share are 
shown as 6.2p (6.26p). 

Turnover 'increased from 
£15.65m to £17.45m. 

The advance masks a much 
greater improvement in results 
flowing from the group's prin- 
cipal manufacturing activities, 
says Mr Hart, which has been 
offset by the necessity to write 
off heavy trading losses 
(£573,911) in withdrawing from 
an involvement in marketing 
industrial and domestic fuels in 
Eire. 

Marshall Refractories, which 
serves the steel industry, has in 
recent years suffered from the 
repeated reductions in steel pro- 
duction both in th UK and over- 
seas, and the company has had 
to be reshaped. The company 
recovery progressed and it only 
just failed to meet turnover and 
profit targets. 


BY FRANK KANE 


Changes in company share 
stakes announced over the past 
week include: 

Cattle's (Holdings) — On April 
16 R. W. Chapman, joint man- 
aging director, sold ' 35,000 
ordinary shares at 32 jp per share 
chairman, has disposed of 1.75m 
from his beneficial holding. On 


April 17 A R. Muir, joint man- 
aging director, sold 50,000 
ordinary shares at 32$ p from his 
beneficial holding. 

Home Charm — H. E. Fogel, 
shares held beneficially ana 
500,000 shares in which he had 
an interest through a voting 
trust agreement All were sold 


Granville & Go. Limited 


Member of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 


Over-the-Counter Market 


at 344p per share and were 
placed with nine institutions. Mr 
Fogel’s beneficial holding has 
been reduced from 22.6 per cent 
to 18.8 per cent and his interest, 
through the voting trust, has 
been reduced from 2m shares to 
L5ol 

Walker & Homer Group — On 
April 15 D. R- Mean, a director, 
sold 53,000 shares, and on the 
same day J. D. Payne, also a 
director, sold the same amount. 

Hardanger Properties — Mr 
T. N. Si viler, a director, has 
disposed of 100,000 ordinary 
shares and K R. Maslen, also a 
director, has disposed of 10,000 
ordinary shares. 


Carborundum 
over forecast 
with £1.5m 
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AGAINST THE forecast of £lra. 
Carborundum has achieved a 
pre-tax profit of £l-5m for 1984. 
The forecast was made at the 
beginning of last year when this 
Manchester-based manufacturer 
of abrasive materials vas the 
subject of an institution-backed 
management buy-out 

After tax of £239,000— mainly 
ACT on the dividend because 
of carried forward losses both 
in the UK and Germany — net 
profits amount to £L.?2fm for 
earnings per share of 202p. A 
final dividend of 30p is recom- 
mended following payment of a 
4p interim. 

Mr Trevor Egan, chairman and 
chief executive, tells share- 
holders in his annual report that 
although the European business 
climate was erratic throughout 
last year, there was a general 
underlying improvement in 
demand for the group's products. 
Sales for the year came out at 
£42.4m. 

Turning to the future, Mr 
Egan says that business activity 
in the first quarter of 1985 has 
confirmed the improved demand 
for the group's products. 


Sherwood Computer Services, 
wtticb provides facilities for in- 
surance -underwriters and in- 
cludes 40 per cent of Lloyd's 
underwriting syndicates among 
iis diems, is to come to the 
USM by way of a leader offer 
of \ L4Lm shares of lOp each at 
a minimum price of 145 p per 
share. 

The shares to be issued, of 
which 500,000 are cooing from 
the company, represent 39 per 
cent of the enlarged equity, and 
will give the company a minimum 
market capitalisation of just over 
£5m. 

Mr Terry Dicken. the chair- 
man, said that the flotation 
would provide greater flexibility 
in financing future growth, which 
he expected to follow the deregu- 
lation of financial services and 
the divestment of Lloyd's agen- 
cies. His company's activities 
would also benefit from the over- 
all growth -of Lloyd’s business 
and the move to a new building 
with high technology facilities. 

Sherwood, fc--sed in Romford. 
Essex, was founded in 1970, and 
in 1978 developed the Sportacus 
computer systems which provided 
Insurance companies with access 
to information on risks taken. 
Four years later there followed 
the more advanced Sabre system 
to provide real-time facilities for 
insurance syndicates. 

Mr Dicken estimated that in- 
surance companies now com- 
prised one-third of its total 
clients, with the rest made up of 
syndicates, underwriters, and the 
Corporation of Lloyds itself. He 
identified brokers as a possible 
avenue for the expansion of the 
company's business. 

Pre-tax profits have shown a 
general rising trend from 
£106,000 in 1980 TO £330,000 last 
year, with a slight downturn in 
1982. Over the same period turn- 
over rose from £2. 99m to £5 .84m. 
For the current year the com- 
pany is forecasting profits of not 
less than £550.0000, and a total 
dividend of 2.75p. 

Brokers to the issue are 


Laurence Prust. Dealings are 
expected to start on Thursday. 
May i, following the dispatch of 
letters of acceptance the previous 
day. 


• comment 

Laurence Prust is obviously 
hoping that Sherwood will follow 
In tiie footsteps of Its two recent 
successes in the computer field, 
Micro Focus and Microgen, and 
many of the early pointers are 

favourable. Certainly you can- 
not fault the timing. The City 

revolution will undoubtedly 
create an even greater demand 
for fast, accurate and confidential 
information.* and Lloyd’s move 
in to the hi-tech world would 
seem a ready-made market for 
Sherwood. It has the flexibility 
to exploit the diverse opportu- 
nities this will present, offering, 
as it does, a complete range of 
services from bureau facilities to 
full-blown turnkey operations. It 
is less easy to understand bow 
such a potentially dazzling mar- 
ket has been neglected by larger 
and more established concerns, 
and whether competition might 
not appear on the horizon as 
soon as the possibilities are 
obvious. The fender at 145p is 
not the sale of the century, b.ut 
with such a small number of 
shares on offer the consensus is 
that they will go at around 170p. 
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*"146 lF.P.186/4 173 
175 IF.P. 1 IS/B ;210 
£113 IF.P. - 119 
100 70 1/3 > 78 

- F.P. - 1 44 
FJ». - i 90 

100 F.P.ie/a !107 
CTJ05* F.P*26A i730 
— F.PJ26/4 I OS 

2X0 F.P. - {IK 
T176 F.P.i 6/6 175 
ISO If.P. - '145 


,*A**0C. St®®' Dlet-il < 

^6TS JLOp * m 

I* Bedford iwilliaimSp m j 

BiHden mds.. . • 1*2 ; 

■J. Crown lot'l.ftodlte 89 

.German Small. Wrrta. 41 ( 
.SUidiaw TTiomion - . 

'Mann SOp. -. 

[New London OH 5 d. . 18® ■ 
*Norw»t Hotel* Mp.illf 
(pacific A wet* Tst.Mp 70 . 

I Do. Sar. 1 WXrranti 43 ; 
•P^O. Warrant*. BO - 

‘plantation Tst Unit*:: 685 , 
|REA Warrant*... .. »- i 90 ■ 
iScott Gfeonluim 10p..l09 - 

'Sintrom lOp. ljfl • 

*wayne Karr IOd.. ..IW . 


ufl.O 3.1 C.IIU 
bgs.a 2.0 *.T*4 
nJ.3 3.8 2.9,1s,* 
7.2 1.8 8.21 7,6 
008.1 1.03.8 ate 


05.9 2.0 B.MU 

005.5 2.8 3.9 VVJ» 


U3.0 2.6 4.9.15.8 


. bn3.D 2.4 a.eir.2 
ufll-BJ 3.3 X.538.P 
ul.5 4.2, 1.521.9 
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RIGHTS OFFERS 


Q I 

I Utoat 
o-a 'Renunc. 
E « { data 


Kalamazoo 


E « { data 

<a i 


• High j Low j 


! p *j r 
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Based on a current cost 
accounting basis and before 
taking In the KWA bonus the 
Kalamazoo Group swung from 
losses of £178,000 to profits of 
£101,000 pre-tax in the six 
months to February 1 1985. 

As last year, the directors 
expect the second half to be 
more profitable, reflecting the 
seasonal pattern 
Full year profits are likely to 
be similar to last time’s £1.58m 
and with this in mind the net 
interim dividend Is held at Q-5p 
per lOp share. 


nii « sire 

Nil I 1410 
FJ*. ; 14 6 


NII | 7* 

Nil I 15(8 


F.P. ‘ 17.5 
NII i‘ 16>5 


F.P. ■ 31* 
F.P. ! 10/5 


F.P. 4i6 
Nil j 15.-5 


F.P. i X4'6 
Nil ; — 

i F.P. 10* 
NII . 4(6 

FJ. ! 51/5 
F.P. ; 14* 
F.P. J 13(5 
Nil 25* 
NH 17* 


: aipm 
; 23pm; 

■ 372pm: 
* 22pm 
. 67pm; 
! ! 
1 lUspirr 
323 

! *70 

J 

I lOpm 
j 17pm) 

!«n 

; tea 1 

i 268 

! 109pm- 

j 4pm ! 


14pm Aoronson Bros, lOp..M>— . Slpm.+t 

llpm.'BB/C 93pm +2 

32£pmiBarakyB-ei — SSB I . ... 

lOpmta Berkeley Group— lOpm +1 

iSpfnlBaapak lOp 67pm. + 15 

ISO BuSough 20p, 988 +2 

SSepmFKI Kectrtoat* lOp....— iHcpmUlii 

500 iPleOilS.— ..... - 308 1+ 5 

2S5 kSlau Clover Bp 257 +2 

M Jackson Sxpln, I — * 85 

BpfltiNHtatieil Cotta - 4l»pm; 

198 Morgan Crucible- 206 *1 

10pm TTOnver Prospecting 10pm . 

i4pmRy*n Inti. Bp 15ij 

*apm!Seeond Market Inv. 5p- tapin' 

1961) (STC - ..... 204 1-4 

16a {United Biscuits 179 -5 

240 WatmoughB 290 +5 

83pm Wolstenholme Rink. 83pm— 10 


85pm Wolsteniiol me Rink. 85pm— 10 

SprfljWorthlngton iA. 3pm 


! A. 


ALTON HOUSE 


Rammdstlaa data uacslty Ism day Tor dealing free of stamp duty, b Figures 
based on prospectus eetlmataa. d Dividend rate paid or payable on part of 
capital, cover baud on dividend on full capital, a Assumed dMdend and 


yield, a Forecaat dividend cover based on previous year's earnings. P Dividend 
and yield baaed oa pr os pect u s or other official estimates lor 1985. H Dividend 


f ^ rfy 174/177 HIGH HOLBORN 
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». I, ' Sf 
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LONDON WC1 

33,000 sq ft 
Self Contained Offices. 
V 8300 sq ft 

N sV First Class 

\\W Showrooms. 


and yMd based on dips pectus or othsr official eetlmataa for 1984. Q Cross, 
p Pane* unless Otherwise Indi ca ted. 4 Issued by tender, 1 Offered holders or 
ordinary shams as a " rights." M Issued by way ol capitalisation. IS Rein* 
traduced, tf Issued In connection with reorganisation mergor or ukaover. 
■ ABotment letters or fufiy-peld. || Introduction. 4 Unlisted Securities 
Market. S Plsdng price. T Rgufne assumed. tt Official London Listing, 
ft Dealt in under Rule B35(3), t Comprising 100 Prf and one Ptg. sham. 


• Ftguraa or report awaited, tt Units comprising S OrdC. 1 Warrant and C3LE0 
nonuuel o I conv. stock. 


PENDING DIVIDENDS 


' 5 


Dates when some -of the more Important company dividend 
statements may be expected in the next few weeks are given In the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming, hoard meetings (Indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts In the column headed 


'Announcement last year.” 

Announce 
Date ment last 


ment last 
year 


F.T. Share Information 


Tin Chase Ma nha l t a i Bank, N A 
London, Agant Bank A 


Prices and details ol services now available on Prestel, pegs 48146 



The following securities have 
been added to the Share Infor- 
mation Service: — 

HlUsdown Holdings (Section: 
Food, Groceries), Lyle Shipping 
(Pfd Ord) (Shipping). Sangers 
(Ordinary & 1 1 pc Conv Uns Loan 
Stock 1994-20021 (Industrials), 
Shorrock (Electricals). Sweden 1 
(Kingdom of) 11 pc Loan Stock 
2012 (Inti Banks & O'seas Govt 
Stlg Issues), Tri centre I llpc 
Conv Uns Loon Stock 1995-2005 
(Oil and Gas). 



iittins 


MR 


sSSs^i 


LADBROKE INDEX 
982-986 (-1) 

Based on FT Index 


Tel: 01-427 4411 



i MICHAEL MM; 
LAURIE 


ini 


29.4% PROFIT INCREASE 


Akrayd end 

Smlthers-.May B Interim 5.714 
Allied Irish 

Banks. ..May 23 Final due 
ASSOC British 

Foods... May 2T Final 3.4 
•Aust and NZ 

Banking. ..May 20 Interim 1 Be 

*BCI Apr 25 Final 13.0 

BOC ...... — May 10 Interim 3.15 

■Sank of 

lreland...May IB Final 12.0 
■Bank of 

Scotland.. .Apr 22 Final 16.5 
Barrow 

Hepburn. ..Apr 18 Final 1A 

Besa May 23 Interim 3.3 

■ Bllton (P.) Apr 22 Final 6.493 

8oou May 23 Final 3.5 

British Home 

5loraa...May 8 Final 4.25 

Coeteln May 8 Final 8 

■Debenhama ...May 9 Final 5.3 

European 

Ferries... May 9 Final 2.7 

Exial May 24 Final 9.0 

•Flight 

Refuelling. ..Apr 28 Final 1.6 
■Fbseco 

Mlneep—May 1 Final 4.7 
French Kior ...May 2 Final 5.725 
Garrard and Nat 

Diecouni...May 10 Final 9 
Grand 

Metropolitan... May 16 Interim 3.7 
Guinness 

Peat. .May 17 Interim 0.9 

Hell (M.) -Apr 17 Final due 

Heath [C. E.)...May 17 Final 11.75 
•Inchcapa May 2 Final 11 


Announce- 
Dato ment Iasi 
year 

•Lalng (J.) Apr 24 Final 3.TS 

Land 

Securities... May 17 Fmal 4.91 
London and 

Northern-May 23 Final 721 
Marks and 

Sp«uicar..Atay 1 Final 4.2 
■Me rules Apr 29 Final 4.0 

Minat Apr 26 Fmol 2 45 

Morgan 

Crucible... Apr 12 Final 4.0 
Mowlam 

(John).. .May 4 Final 9.0 
Nurdln and 

Peacock.. .Apr 24 Fmal 2.1 


....May 24 Final 2J24 


£HM May 22 Interim 1.6 

'Raybark Apr 30 Finn! 0.5 

Royal Bank 

Scotland . .May 10 Interim 3.2 
Salnsb'y (J }...May 22 F.nal 5.1 
■Samuel Pips . .Apr 25 Interim 1.6 
Saatchi and 

Saatchi.. .May 1 Interim 5.84 

Seats May 16 Final 1 8 

■Simon Eng ...Apr 29 Final 10 

Stakis May 22 Interim 1.0, 

■Tarmac Apr 30 Final 10.0 . 

Tootal May 4 Final 1.4 

United 

Scientific... May 16 Interim 2 0 

Wheasra May 14 Interim 2.6. 

Whitbread May 22 Final 4.4 . 

•Wimpey (G )...Apr 26 Final 2.2 
WolverhBmpiQn ft 

Dudley Brws... Slay 24 Interim 2.56 


...Apr 30 Final 10.0 
...May 4 Final 1.4 


. * Board meeting intimated. 1 Rights 
»3ue since made. * Ta* free. 8 Scrip 
issue since made. 4 Forecast. 


TO £ 14.2m 


BOARD MEETINGS 


Turnover up 38.9% 


Dividends up 1 9.4% 


1984, 
1983/ 
1982ZI 
1961 / 
1980/ 


1984, 

1983/ 

1S82/I 

1981 ZH 
1980 


£ 000.000 




£ 000,000 


One for two scrip issue 


The following companies have notified 
dates of board meeting* to the Stock 
Exchange. Such meetings are ueually 
held for the purpeaea of considering 
dividend*. Official indication* are not 
available as to whether the dividends 
are interims or finals and the sub- 
division* shown below are based 
mainly on last year’s timetable. 

TODAY 

Interims: Allied London Properties, 
Crediey Print. 

Finals: Arrow Chemicala. Bank of 
P* 1 ®* Bilion, C. D. Bremen. 
Els, Edinburgh Investment Trust Folk a* 
Group, Goal Petroleum. Laurence Gould. 


Honda Motor. Pantheralla, Viking Re- 
so ureas Trust. , 


FUTURE DATES 


TURNOVER 


Epicure 


Pewra Stores 


Samuel Properties 

Scottish Cities Invest. Trust... 
Final* — 

Anchor Chemical 

Apr 2S 

Apr 23 

ij'iey (F. j. c.j ;; 


Quick {H. and J.) 

Apr 25 

Walker fj. 0.) 

Wire end Plastic Products ... 

Apr 26 .. » J 
Apt 26 


PROFIT BEFORE TAXATION 


We are continuing to seek business 
expansion worldwide 




We look forward to another good year 


spirax 




y/o 





t Dk aLlfy owned opera Ilona AManufaciurlrg Dcenaees 


V 


Spirax-Sarco Engineering pic, 
Chariton House, Cheltenham, 
Gloucestershire GL53 8ER 


energy saving round the world 


Clerical Medical 


15 St James's Squar e, SW1Y 4LQ 01-930 5>474 

Executive Investment Pension Plan “ — — 


Cash Fund t fiR, 

Mixed Fund "" * 


Overseas Fond 

Index Lloked Fund 


Far East Fund 


Prices 17th April 19S5 Unit dealing/ 
Clerical Medical Managed FnndsHmUed 


1185 

124.5 

146.3 

154.1 

123.7 

130.3 

163^ 

171.8 

115.0 

121.1 

147.1 

154.9 

102^ 

107.7 

118.5 

1248 

97.7 

102.9 

90.7 

95.5 

100.5 

105 JS 


Offer Change 

124.5 +0.S 

154.1 +1.1 

130.3 +1.9 

171.8 +3.0 

121.1 +0.2 

154.9 -5.0 


Cosh Fund 


Offer Change 


Mixed Fund 1458 +0.4 

Fixed Interest Fund un"? "*"*■§ 

UK Equity Fund "/S.™"'.'.:.?.? 2387 

Stock Exchange Fund Uli iJI'l IaI 

r AprU 1S8S dealingTon 

Initial unit prices available on request, SSephone^&o 
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SHIVERS ll CONTRACTS 


* >■- . ,• 

• l ' III 


CHIVERS 

Our business 
has been 
building since 
im 

21 Esfcourt Street .Deviaj, 
Wiltshire SMH) ILL 
Tel: CG80232LTetec 449350 

®,CHIVERS 

XXJ WH.CHVERS& SONS LTD . 

£5.3m awards 
for Oogston 

CXUGSTON CONSTRUCTION 
has received orders, worth £5. 3m 
for two construction develop- 
meats in Yorkshire and Humber- 
side. The largest is a £3 .5m 
indoor resort at The Promenade, 
Bridlington, for East Yorkshire 
Borough Council. The project 
involves alterations and renova- 
tions to existing theatre and 
swimming pool buildings, to- 
gether with the construction of a 
new surfing and leisure swim- 
ming pool and multi purpose 
recreation area. The civil engin- 
eering work comprises the new 
Hull Northern Orbital Hoad for 
Humberside County Council. 
Valued at £L8m, work Involves 
the construction of a dual 
carriages vi \ between Ferensway 
and George Street in the centre 
of Hull. 


Tractor Shovels wins 
£10.9m Scottish orders 


TRACTOR SHOVELS, the Scot- 
tish earthmovlng arm of London 
and - Northern Group, has been 
awarded a contract worth £5-27m 
I to construct phase 2 of die East 
Fife Regional Road, The 3.6 km 
dual carriageway starts at Cow- 
denbeath Interchange and ter- 
minates south east of Lochgelly. 
It traverses part of the West 
Fife coal field, which was exten- 
sively worked by both opencast 
and deep mining techniques and 
a major feature of the contract 
is ground consolidation work. 
The road has been designed by 
and construction will be ' super- 
vised by Fife Regional Council 
as agent for the Scottish Develop^ 
meat Department 
Tractor Shovels has also been 
awarded a £5. 64m contract jlo 
i construct - a section of single 
carriageway trunk road on the 
AS2 at Loch Lomondside. The 
construction of 4.4 km single 
carriageway (Camus Nan dais 
to Holly bank) involves the exca- 
vation of around 220,000 on of 
unsuitable material and 450,000 
cm of rock. Surplus rock from 
the roadworks guttings is to he 
used to form advance earthworks 
for a . subsequent roadworks con- 
tract on . the shores of Loch 
Lomond and around 175,000 cm 
will be placed by barge. The 


client Is the Scottish Develop 
meat Department. 

* 

BERNARD SUNLEY & SONS 
has secured a light Industrial 
and retail development contract 
at 13-14-15 Newburgh Street. 
London, Wl, valued in excess of 
£550.000 for Peachey Property. 
Work comprises the demolition 
and site clearance of the exist- 
ing premises complete with out- 
buildings and external division 
walls to the rear. The building 
wtl provide retail accommodation 
at basement and ground floor 
levels and light industrial 
accommodation at first, second 
and third floor levels. The 
project Includes external pav- 
ings, drainage, service mains 
and other ancillary works. 

* 

WALTER LAWRENCE (CITY) 
has commenced, on behalf of 
tbe Royal Borough of Kensing- 
ton and Chelsea, the £187.000 
phase 1 refurbishment of Holme- 
field House, a block of fiats 
situated between Kensal Road 
and Hazlewood Crescent, in 
Kensington, London, W10. Work 
will be carried out in three 
phases, commencing with the 
demolition of an old, inadequate 
refuse chute, tbe construction of 
four new larger chutes and tbe 
decoration of the refuse area in 
order to create a more attractive, 
hygienic appearance and to 
facilitate easy cleaning. 


APPOINTMENTS 


Britannia Building 
Society top posts 


> - J 4 MT i- 

• MU- | 
A *»• , 

• C.‘ .-4 t 

' I 


/iDENDE -s. 




Change in 
telephone number 

As of 22nd April 1985 
UBS Securities Ltd.. London. 
will have the following 
new telephone number: 

(01) 588 66 66 

May we ask , you to inform 
all interested parties 
accordingly? Thank you. 


BRITANNIA BUILDING 
SOCIETY has made two appoint- 
ments following the retirement 
of chairman Sir Hubert Newton. 
Hr John Qnipp becomes' chair- 
man and Mr Edward W. 
Wallaker becomes deputy chair- 
man. Sir Hubert Newton has 
been appointed president. 

* 

Sir James Black has been 
appointed to the board of 
EFAMOL as a non-executive 
director. 

* 

Mr W. C. Drysdale has been 
appointed managing director of 
VFP FLUID POWER, a sub- 
sidiary of Aerospace Engineer- 
ing. He became a director in 
January 1984. 

* 

At CXJFFOR D-T URNER Mr 
S. M. Lewis, HrA.RU. Bankes- 
Jones, Mr S. R. Aldred, Mr J. 
Baird, and Mr R. W. Moore will 
be joining the partnership on 
May 1. 

★ 

Sir Hew Hamilion-Dalrymple 
has been appointed chairman of 
THE SCOTTISH AMERICAN 
INVESTMENT CO. Sir Hew is 
vice-chairman of Scottish and 
Newcastle Breweries. He suc- 
ceeds Mr P. W. Tnrcan, who con- 
tinues as a director. 

*■ 

United Newspapers ha*? 
chairman, Mr Andrew Shanks, 
chief executive of UNITED 
MAGAZINES. The board will 
be Mr Gordon Linacre, chair- 
man, Mr Clifford Jakes, deputy 
chairman, Mr Andrew Shanks, 
Mr Derek Barton, chairman and 
managing director of Farming 
Press. Mr Peter Cosgrove, man- 
aging director of Link House 
Magazines, and Mr Brian Knox- 
Peebles. publisher of Punch and 
group marketing director of 
United Newspapers. Hr Shanks, 


who takes up his appointment in 
June, is managing director of 
tbe business magazine division 
of International Thomson Pub- 
lishing. 

* 

Miss Jane E. Hodge has been 
appointed to the board of 
COMMERCIAL BANK OF 
WALES. Sbe is an independent 
consultant with a special know- 
ledge of small companies and 
■businesses. 

★ 

Mr Basil Wood has retired as 
deputy chairman and director of 
LONDON EXPORT CORPORA- 
TION. Mr Jim Sluszny. director 
since I960, has been appointed 
deputy chairman. Mr Cedric 
Denetto, who joined in Septem- 
ber 1984, has been appointed a 
director with responsibilities for 
tbe tea department- 

* 

Mr Phillip LangleyEssen. chief 
executive of the NEWCASTLE 
BUILDING SOCIETY for the 
past 16 years, has joined the 
board as managing director. 

* 

ROLLS-ROYCE LIMITED has 
appointed Mr Harold Monrgue, 
vice-chairman of Thorn EMI, as a 
non-executive director from 
May 1. 

* 

Mr Raymond Glbney is the new 
chief manager of LLOYDS 
BANK'S Business Advisory Ser- 
vice. He succeeds Mr Colin 
Jones who has been appointed 
manager of Lloyds Bank Cannon 
Street branch. 

★ 

HILL AND KNOWLTON has 
made appointments is its cor- 
porate and financial communica- 
tions company in London. Mr 
John Mattlson is joining the 
board of Hill and Knowlton 
(Corporate) and becomes head 
of the financial division on 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 

TODAY Glesoa CM. j.) 

Goode Durant ana Mniray, Durant Japan Abets Tat 

HoilM COfswell Street. EC_ 10.00 mMw 

Murray Inud Ts*. 163 . Hop* Street. Spectrum 
CbtgoH 11 .W TR Au«t Inv Trt 

F 4 O. Grosvnnor House. Fart e Lane. W DIVIDEND 6 INTEREST PAYMENTS— 

ftrtaon utrTiNRt Carol* City Council llpc Red 1866 S.SoC 

MEETINGS — DJ. Security Alarm* 0 Jo 

ArnSrCbemc - “Blomi I 7 pc Cam Red PI *A’p 

• Ennrsy Resource* and Serv* lien: 

Scotland . First Scott nn American Tit 4 . 7 Sp 

Horst (Oijrle*) 4 p 
Murray lotnl T*t 3 . 1 p 
Oecteraldiiiche •'OfltroUbsnk Gtd Fits 
Rale pep Nta 1 966 J 26 .sas. 6 fl . 
Philippines CReouWlc of) Fits Fix Rate 


Union Bank of Switzerland 
(Securities) Ltd. 

The Stock Exchange Building 
London EC2N 1EY 


Rltton (Percy) 

Bra mall (C. D.t 
EIS 

Edinburgh |pv T«t 

Folke* Grp 
Goal Petrolecm 
Gould < Laurence) 

Honda Motor 
PMJwnrtU 
Iking Resource* Tit 
I n t erims : 

Allied London Props 
Cradiry Print 

DIVIDEND 6 INTEREST PAYMENTS — 
Industrial Ponoles Fits Rate Nts 1968 
S 2 S 0 

TOMORROW 
- COMPANY MEETINGS — 

•DJ. Secnrtty Alarms. St. Jamas Ctab. St 
James. Houses Mandudter. 30.30 
. First -Scottish American Tst 4 - 75 P _ 

■ House. West Fefry Dundee. 12.00 
Investing In SXictra. Reals House. IChas 
William street. EC. 12.13 
Warns CRv or London Proas. City Tower. 
Sari nohall Street. EC. 12-00 

BOARD MEETINGS 

PM ai r 
Boustaad 
Clarice COament) 

Cooper tnds 


Metropole ; -Hotel. 
Centre, Akinina-* 


Eng I an Natl hn 
Kwik-Flt (Tyres and Exhausts) 

Moea Bros 
Scott and Robertson 
Mat-Plus • 
ta k s m i T 
Klsrk-Tcknlk 
New Aust Inv Tst 
Scottish Cities Inv Tst 

OIVIOEND * INTEREST PAYMENT 
Cantrovlnclel Estates 3 p 
Coin Inds 1 . 1 P 
Ind Finance and Inv Corn In 



Javplpnt 0 25o 
Taiemetrix DC* 
Trendherwood So 


tya bien made io the Council cf the Stock Exchau^ for the grant of permtsayito dee] m the 
sued, end now being astud, w the Unhsted Secimuee Marin, k as enyJnuised ihatooapph 
sscumios lobe admitted to bsing] 


iliat no applicMOB has been maifo for these 


WEDNESDAY APRIL 24 
COMPANY MEETINGS — 

Anglia Television Group. Anglia House. 
Norwich. 2.30 

British KMnev Patient Asioc Inv Tst. 
26 . Finsbury Souarr. EC. 230 
Fried! i nd Dooeart Group. Midland Hotel. 
Manchester. 12.00 

Gartou Engineering. Park Hall Hotel 
Park Drive. Goidrborn Park. Wolrer- 
hampten. 12.00 

Grattan. Norfolk Gardens Hotel. Hall 
Ings. Bradford. 11.30 
Sale Tlloey. 28 Queen Annas Gate. SW. 
1200 

BOARD MEETINGS — 

Finale 

Campari Intel 
Ellis and Goldstein 
Flaming Universal Inv Tst 


Lakng CJohn) 

Micro Business Systems 
Sraallshaw (Rj Knitwear 
laierlme: 

Casket < 5 .» 


Philippines CReouWlc of) Fltg Fix Rale 
Nt» 1986 SZ 79.64 
Sharpe (Charles) 2 p 

SgrNcmen SDS Flta Rate Cap Nts 1901 

THURSDAY APRIL 25 
COMPANY MEETINGS — 

African Lakes Com. 2 York Place. 
Edinburgh. 11.30 

Dufay Jltanlne. Darlington Road. 

ShlbJon. Co Durham 12 OO 
Good Relations, 99 Russell Square, WC. 
230 . 

Hah'" -Eno l fceaHHg. - Metr o pole - ■ Hotel. 
.National, Centre. Minimi-* 

Ladhar- P ride . 7 A llan Hfaiw. Newark*. 
-•Stres s-- toje esurr. T 1 . 4 S r,- -•• • 

Lmr Server. 17 . Great CambarLnd 
Place. W. 1200 

M,rt f v * Harbour, Port of Liver- 

wwl BuDdlog. Pier Hoad. Liverpool. 

.Gimp. Sedgwick Home. 3 S. 
Aldgatn High Street. EC. 12.00 
TjeBopiogy tor Business. - St Martins 
Hgus«. 18 . St Marti n*-Le- Grand EC. 

Vlckera. Mlllbank TOwar. Millbank. SW, 
1200 _ 

y y r ^ J 2 iS»-wL 5 «v Hall. Calvert ey Lane. 

HdfSorrh, York*. 12.00 
Woodhouse and Rfac*on_ Tapton Hall. 

SheWrld. 11 AS 

BOARQ MEETINGS — 

Finals: 

Anchor Chem 

"l*r Cl idle Inds 
Cole 

Edinburgh oil and Gas 

Grampian TV 

Ha vi Noonan) 

Neftiir 

Ho' 1 1 * Boa and ESA 
OHsahaH 

Marlborough Prop 
ndica arm elec Machines 
Quick (H. JO 
Sailer Co* intnl Tst 
Samar (Francis* 

Svsteips Reliability 
Walker (J. 0.1 
Western Dooars Tee 
Whatman Peeve Angal 
Wjmpev (George) 

Wingate Pro alms 

Wire and P lactic Prodn 

Yale Catto 
bitarbns: . 

Epicure 

Famoei -tops 

Simpson (S.) 

DIVIDEND A INTEREST PAYMENTS — 
Alan NV Br Certs FI 1.5 
Bankers Tst New York 6 T.Sd* 

Belam Creep i. 7 Se 

British Inv Tst SpcOb 1983-16 2 bPr 


April 29. Mr Mattlson has been 
with Lopex Public Relations as 
ft director since 1979 specialising 
in financial public relations. Mr 
John Goold is also joining Hill 
and Knowlton (Corporate) as an 
account director -from Lopex, 
where he worked with Mr 
Mattlson. 

New partners 
at Touche Ross 

TOUCHE ROSS & CO has 
admitted tbe following partners 
in London: Mr Nigel G. Atkin- 
son, Mr Michael T. Barford. Mr 
David Goldsmith, Mr Nigel R. 
Johnson, Mrs Elizabeth ML 
Btartln, Mr T. Minnow PowelL 
Dr John Hampson (Manchester) 
and Mr Marshall W. BUUer 
( Glasgow) have also become 
partners. The following partners 
have been admitted to Touche 
Ross & Co's management con- 
sultancy in London: Mr Peter C. 
Catch pole and Mr George V. 
Westropp. ^ 

Mr Keith Hobson has been 
appointed general manager — 
European operations for 
PERKIN-ELMER DATA 
SYSTEMS, pan of Perkin-Elmer 
Corporation. He was managing 
director and general manager of 
Perkin-Elmer Data Systems 
Australia and New Zealand, 
based in Sydney. 

* 

Dr Michael J. Ueberman has 
been appointed to the board of 
BRENT CHEMICALS INTER- 
NATIONAL. He remains chair- 
man of the food, beverage and 
packaging division of Brent 
Chemicals International. 

•k 

Mr John Myland, managing 
director of John Myland. has 
been elected president of the 
PAINTMAKERS ASSOCIATION 
OF GREAT BRITAIN for 19S5-S6. 
He takes over the presidency 
from Mr Peter Burns. Mr 
Myland was previously a vice- 
president of the Association and 
is chairman of its statistical 
committee. 
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SHERWOOD COMPUTER SERVICES PLC 

(Incorporated in England under the Companies itris 1948 to 1961 — Ah 1812127) 

Offer for Sale by Tender 

by . 

Laurence, Prust & Co. 

of 1,411,250 new Ordinary Shares of lOp each 
at a minimum tender price of 145p per share, . 
the price tendered being payable in full on application. 


Authorised 

£400,060 


SHARE CAPITAL 


in Ordinary Shares of lQp each 


Issued and now being 
issued fully paid 
£360.010 


THsadvert&anexti Is issued la ampBrmce with tlx IU&jfoticase{ the CbaacBofThe Stock Exdsang 
drugs not cnytefftute an invitation to tbe pubBcto subscribe for or ptachase my securit i es of the Bank. 


5TM) BANCO DE BILBAO 


BANCO DE BILBAO 5JL 

(Incorporated In Spain) 


INTRODUCnON OF THE ORDINARY SHARE CAPITAL TO THE OFFICIAL LIST 


editf] 


The CoDspany; Utzongh its whollyKwnied subsidiary Sherwood Ccmputer Centra limited, is the 
largestindepsndeiff supplier of specialist computer services to underwriters operating in the 

Lcxulcm insurance madoeL 

Copies cf the Offer for Sale (on the terms of which alone applications may be considered) may be 
obtained from: 



SHARE CAPITAL 


Number 

Ortfirusry shares ofptas 500 each 

Plas 

44.6Z3.740 

Issued and hiEy paid 

22,311.87m 


Nonh House 
It St. Edwardb Way 
Romford 
■Essex RM14AR 


lioydfe Building Branch 
II Leadenhafi Street 
London EC3V IPO 
and 3rd Floor 

Corporation of Uojtd's Building 
Lime Street 
London EC3M7HA 


Basildon House. • 
7-11 Moorgato 
London EC2R 6AH 

. Tel: 01-606 8811 
and 2/4 CHdknow Road 
Marple 
Nr. Stockport 
Cheshire SK67HX- 


Bagisnarb Department 
Issue Section 
PO Box 1000 
61 Moorc^e 
London EC2R 6BL 


App&afion has bein made to fee Counefl ofThe Stodt Exchange for the whole of the Issued share 
capital ofBanco de Bilbao S A and for Investor Depositary Receipts representing such share capital 
be ednftted to the Official list It is ex p e dpri that deaBngswffl commence ion 25m April. 1985. 


Usfing panicufare relating to the Bank are avafiabte in the Extd Statistical Sendees and copes of sudi 
paittcslars are also avafliibfe during normal business hours on any weekday (excluding Saturdays and 
PubSc Hofidays) up to and incftidlng 6th May. 1985 from: 


Hfi Samuel & Co. Limited, 
100 Wood Street. 

London EC2P2/J 


Banco de^baoSA, 

100 Cannon Street 
London EC4N6EH 


Qufiter Goocfison 8t Co., 
Canard House. 

31 -45 Gresham Street, 
London EC2V7LH 


and from the following branches of Lloyds Bank Pic:- 


towinghni 

POSbM 

ISCotmoraltew 

BmaoghamB33AD 


POBcoM53 
55 Com area 
Bristol. Avon BSS 97 LE 


. PO Box 358 ■ 

53KiogStre« 
lfencheatPxM603ES 


EdcuBztrh 
113/115 Oeci^aroet 
Edinbui^iEHS^ 


and are also avaSable from the Company Amocncanents Office, Quotations Department P.0. Box 
1 19, The Stock Exchange, London ECZP 2BT cn 23rdand 24th Ajafi, 1M5. 


22nd Apfl. 1985 


BUSINESSMAN’S DIARY 

OK TRADE FAIRS AND EXHIBITIONS 

April 2226 May 12-15 

Convention London International Furniture 
Exhibition (088385 2051) Show (01-385 12B0) 

Met Exbn. Hall, Brighton _ J Earls Court 


April 28-May 1 


May 16-27 


Incentiv e M arketing Exhibition National Home. Garden and 


(01-688 7788) 

Met Exbn. Hall, Brighton 
April 30 


Leisure Show — LIFESTYLE 
(01-222 9341) 

N.E.C, Birmingham 


Computer Aided Production tt' 2 * 

Management Exhibition (01-579 MeaUng. Ventilating and Air 
9411) Conditioning Exhibition (021-705 

Wembley Conference Centre fw7) Olympia 

May 25 “S’. • ’ “ 

Road Haulage Association idSif 


May 21-24 

Haulage Association 3S!** FIovrer Show 

^innint- Cnnvpntinn aM voaj) itOVal 


Annual Tipping Convention and e 

Exhibition — TIPCON r«ew _. ay M-Jiine 8 


Exhibition 

502368) 


Exhibition Centra. Harrogate 
May Tnlf*m.if i. 


Show (01-S34 
Royal Hospital 


Fine An and Antiques Fair 
(01-3S5 1200) Olympia 


British Craft Trad* F-dr lional Freight Industry 

inwi w-iwi 08 * 1 T « e , r Conference and ExhibiUon-— 
l? 282 i^ 153> Harrogate WORLD FREIGHT (01-642 76%) 

May lw-15 Met. Exhibition Hall. Brighton 

Business to Business Exhibition June 4-6 "B on 


(01-729 0677) Business Computer Show (01-643 

Barbican Centre S040) Earls Court 

OVERSEAS TRADE FAIRS 

SS3L l -J Mgta. < HdbL SS^SSSun ^ 
r^TlSS ‘».1S ST- - 1NTER2lJM 

International Consumer Goods May 14-18 Kn< 

Fair (021-455 9600) (until April International Telecommunica- 

i~, 0 _ J ions Md Information Techno- 
International Television Pro- logy Exhihition — telfm 
grammes Market (01-499 2317) loT-flRS ° V.T5. i™ 


rvi.r now, IU mu «hu International Telecommuniea- 

Intenutionai Television pS 8“ Shihufon^TElE^lE 
grammes Market (01-499 2317) ,oWl uS^SSk 
(until April 25) Cannes Maj- 16-19 H 

and Wall Trade Exhibilion 


— 1GEDO (01-493 3893) (until <01.930 7051, 
April 23) Dusseldorf May 21-23 

April 25-May 5 _ . _ Electronic 


Cologne 


2. _ . /n . _ R Electronic Components and 

i!liS,V iat30na l “ ade F 2. ir f 0, 1-73 ® Equipment Exhibition— CEX 1 01- 
M02) Casablanca fi9 l 5051) Uong Kong 


May 3-11 


May 27-31 


International Public Works and Brazilian Textile Industry Fair- 


Building Equipment Exhibition 
— EXP0MAT (01-439 3964) 


May 10-14 

Internation al Accessory, 
Machinery and Materials Fair 


Exhibition FEN1T (0MS6 S6S6) Sao Paulo 
964) May 28-31 

Paris Asian Water Technology Exhibi- 
tion and Conference — AQU A- 
Acccssory, TECH ASIA (01-437 8404) 
rials Fair Singapore 


Anyone wishing to attend any of the above events is athnsed to 
telephone the organisers to ensure that there hue been no ritanoc 
in the details published. 


BDSINESS CONFERENCES 


April 22-23 

Practising Law Institute, New 
York: Conference on Inter- 
national financial markets (UJ5-: 
2 12 765-5700) 

Royal Lancaster Hotel, W2 
April 24 

Longman Seminars: Marketing 
securities and investor protec- 
tion — the future for self- 
regulation (01-242 2548) 

Barbican Centre, EC2 

April 24-25 

FT Conference: Multinationals — 
innovators in high technology? 
(01-621 1355) Munich 

April 24-25 

Institute for International 
Research: Profitable treasury 
management (01-434 1017) 

London 

April 24-25 

FT Conference: Communications 
in tbe UK — the challenge of 
choice (01-621 1355) 

Hotel Inter Continental, Wl 
April 29-30 

Business Research International: 
Going public: making the right 
choice Cor your growing company 
(01-637 4383) 

Park Lane Hotel, Wl 

April 30 

Longman' Seminars: Competition 
law ' 'and ; technology transfer* 
(01-242 2548) • Barbican Centre 
April 30 

Society for Strategic and Long 
Range Planning: Service strate- 
gies— competitive weapons for 
success in the 1990’s (01 235 
0246) 

15 Belgrave Square, SW1 
April 30 

Institute of Directors: Walter 
Goldsmith on “The Winning 


Streak” (01-839 1233) 

116 Pall Mall. SWl 

May 1 

Institute oF Taxation: Finance 
Bill 1985 (01-235 8S47) 

Hotel Inter Continental, Wl 
May 1 

The Industrial Society: Advice 
for pension scheme members 
(01-839 4300) 

3, Carlton House Terrace, SWl 
MiiF 3 

The Institute for Fiscal Studies: 
Competition and regulation (01- 
63D 37S4) St Ermins Hotel, SWi 
May 10 

Pctroconsultants: Petroleum ex- 
ploraiion/production trends (01- 
930 5939) 

Meridlen Hotel, Houston 

Nay 23 

Seminars for Secretaries: One- 
day training seminar (01-935 
7992) Cafe Royal, Wl 

May 29-31 

Daiaquest European Semi- 
conductor Industry Conference — 
“ Winds of Change” (01-353 
8807) Hlllen Hofei, Vienna 
June 3-4 

FT Conference: Foreign ex- 
change risk in 1985 (01-621 
1355) 

Hotel Inter Continental, Wl 
June 10-11 

FT Conference: The Sixth Paper 
and Pulp. Conference <01-621 
1355) 

Hotel Inter Continental, Wl 
June 11-12 

EDANA: Italian nonwovens 
symposium (Brussels 02-734. 
93.10) Milan 

June 12 

Oyez: Supply, use and carriage 
of goods — the implications of the 
new dangerous substances regu- 
lations (01-236 4080) London 


Ttokppucatfontta win opanttNun. an Tbiinlwaith April UBS nd insr cteaucasy dm thmafia& 


Financial Times Conferences 


Foreign Exchange Risk, Gold and Oil are the subjects 
for three major topical conferences to be sponsored 
by the Financial Times in June and July. 

On June 3 and 4 a substantial and senior international 
audience is expected at the London Inter-Continental 
Hotel for Foreign Exchange Risk in 1985. Dr 
Deborah Olivier, Mr Albert Soria and Mr Anatole 
Kaletsky are to participate in a major forum on tbe 
Dollar and Yen; Sterling and the Mark will also 
receive authoritative analysis. The problems of the 
treasurer are to be the subject of a paper by Mr 
Per Moller and Mr Emilio Giacomotti and Mr 
Timothy Lyons will be among the bankers presenting 
techniques for exchange risk management. Mr John 
Sangster, Rt Hon Denis Healey, MP and Rt Hon 
Terence Higgins, MP are among the other leading 
contributors to this conference which is to be chaired 
by Dr Axel Kollar and Mr Alfred Kenyon. 

Lugano is to be the venue on June 11 and 12 for 
the World Gold in 1985 conference. This is one of 
the most popular events in the FT conference 
calendar and Mr Robert Guy, Dr Chris Stals, Dr Hans 
Mast, Dr Henry Jarecki, Mr Rolf Willi, Mr Timothy 
Green, Mr Julian Barin, Mr Jeff Toshima and Mr 
Jack Spall are among a distinguished international 
panel of speakers. 

Oil industry Developments is to be held in London 
on July 9 and 10. The full list of contributors has 
still to be completed but the FT already has accept- 
ances from a number of distinguished authorities 
including M Pierre DSsprairies, Dr Robert Mabro, 
Mr Peter Gaffney and Mr James Adamson. Full 
details will be available at the end of April. 

AU. enquiries shc/uid be addressed to: 

The Financial Times Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: London 27347 ETCONF G 
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231; 

82 


583, 451} 
20* 13* 


1B3 4 «•* 


12* A in reps 
19 AmSlti 1.40 
25* Amtedl.GO 
1* Anacmp 
15* An tog s 
19* Anchor 1.48 
24* AnCiayl.32 
AnorGr .20 
Angels .56 
Anheua 2 
Antieu p 13.60 
Anotr 28 
Amhem.04 


9* 

16b 

58b 


15* 

X* 

2?!* 


10* AMhny.44b 


9b 

5b 


32* 271 4 
30 26 


ip. 

8 


39* 

21* 

21* 

«* ,, 
29* 23 
102 73 

23* 

24* 

15-16 b 
13* 10H 
19* 6*4 
29* 15'; 


24* 

38 

36 

34* 

26* 

26* 

23* 

32* 

31!, 


Apacne .28 
ApchP wi 
ApchP l»t210 
ApPw pl« 18 
ApPw pf3B0 
ApIDia 1 121 

AppIMg 

15* Ardlpfl 14b 
14* ArufS 260 

AnP p I 358 12 
AnPpI 1070 11 

13* ArkB&i .40 
16 AiUa 1.08 
ArlnAl 
Armada 
ArmcO 

Armc pfZIO 
ArmsRwa 
22* ArmWkt 20 
29i; ArmW pl3 75 
19 AicCp I 20 
13* Artnue 20 
16 ArTrj 22 


14* 14* 

14 14* 

12b 12b +* 

11b II* +* 

1* 17, +* 

914 u19* 19 19b -b 

20 31* 31* 31* 


15* 


13 1 29 29 29 +1, 

3 4 18 63 321. 321. 32* + * 

146 13* 13* 13b -* 

.7 14 841 21* 20b 2", +* 

11.7 1424 n24* 24 24*+* 

18 29* 29* 29* +b 

£5600101 101 101 +* 

20 8 89 20b 

5 1 17 2540 21b 
329 * 

5 117, 

2242 7* 

52 «S«i 
15 19* 

290 34* 


12 Monti) 
Htp Lour 


SL 


su* 

BwMy 
BasiPd .24 
BMtSB .40 
. BwhSipl 5 
277, is* Banstp(2.50 
36 T , 21b Bewrty 33 
247a IS* BigTlir .80 


26* 


a 


3* 

10* 

141. 

37b 


IB 


13* 
267, 171« 
327, 2 i 
4Q 14b 
53* 37 
Bfi* 37 


Blocft n 
KacfcD .64 
BfcM8>1.92 
Blalrjn .56 
BUCHR2.40 
Boeing 1 40 


+<* 32* BolsoC 1.90 
57 46 BotoeCpI 5 


297, 

72* 

39* 

77 
10* 9 
12 * 10 * 
257, 147, 


15* 

52 

167, 

«b 

25* 

63 


BoftSer .10 
Bcr<tef>304 
BorgWa.92 
Borirms 
BasEO 3.24 

BosE p(888 
Bose prl.tr 
BosE pM.46 
Bowtr n .72 


31* 25* BrtgSi 1.60 
56* 43 1.88 


85 8 
12- 
11 . 
11 . 
3.2 8 
5.8 8 


47, 

30 

18* 

6 

21 

39 

26J. 

30 

a 


3b 

21* 


Bnitnd 
BnjPt 1.63o 
BntT pp 
Brack 
Brekwy132 
BKyUG3.l2 
28 BMJG p<395 

13 Bwnsn SO 

22* BrwnG|L3fi 
28* Br*mF 108 
. 23* Bmswk 1 
40* 25* BrshWs .48 
16 12 BucyEr M 

19* 13* Bundy .80 
177, iSi, Bunkr+O.18 
21* 14* BurtnO 

297, 23 Burl I nd 1.64 
— '■ BrlNPi 1.40 

BrlMo pi .55 


4*' 4* 

28* 26* -* 
16* IS* +* 
2b 3 


Ol'go 

F ! Sts pose Prey. 

K*. YU- E IGQsWgh tai OuatoOan 
28 153 5* 5b 5* +* 

1.827 468 13* 13b 13* 

2.3 657 17* 17* 171} 

12. 32 421} 41* 42 +* 

12. 43 207, 20* 2o?, +* 

1.0 18 218 33b 32* 33 +* 

3.4 17 374 24* 23* 23* - * 

210 17* 171, 17* 

3.0 11 331 21* 21b 2lb 

6.0 9 22 32* 32*32*-* 

2-6 17 150 21* 20* 21* +* 

4.8 13 88 SO* 49* 497, -* 

228 1508 83 82* 62* 

4.6 17 368 41* 41* 41* +* 

02 * 547* 54* 541, -* 

.4 30 86 28b 271} 271, -1b 

4.5 31 108 89b 87* 67* -1b 

4.3 9 304021* 21* 21* +* 

49 8 * 8 8 -* 

101 36* 38b 38* 

210Q 78* 78* 78* +1 

4 10b 10b HFi +* 

12 u127, 12* 127, +b 

623 22* 22f, 22* -* 

2064 28* 281, 28* 
a3 16 1103 56* 53* 58* +* 
2B 2 4* 

&7 8 417 28* 

6 1BI4 

183 3 

62 20 218 U21* 2D* 21b +* 

12 6 44 38* 37* 38* +* 

12. Ill 32b 32 321} 

109 223 20* 20* 20b -* 

5^ 15 96 28b 26* 26* 

2.5 16 163 43* 431, <3* -b 

2.8 8 X175 36* 35* 35* -b 

M IS 87 337, “ 

3.1 55 910 14* 

4.5 8 8 17* 

12. 13 17a. 

13 S3 187, 

63 19 438 28 

58* 35 BrMh 1.40 27 7 1024 51* 51* 51* +* 

7* 61; BrlMo pi .55 7.1 429 u 7* 67, 7* +7, 

22* 19 BrIN pi 2.13 67 1 22 ' 

51* 441, BrIN pi 5- 56a 11. 183 51b 

"* Burry* M 68 14 129 147, 

4.3 11 140250* 

29598 21 18 

142 2* 

31. 210 O', d 

c c c 

122 88b CBS 32.8 18 1182308 

8* 4b CCX 13 36 67, 

50* 21 CIGNA 2-60 5 2 50 2258 50 

31 23* C*G pi 2.75 63 55 297, 

4* CLC 

8', CNAJ i.20a 12 

19* cm n 
18* CSX 1.Q4 44 6 
22* CTS 13.0 

22* Cabot 32 3.4 8 30 27 

6b Caesar 17 1443 14 

11* CalFed .48 66 7 327 18b 

11. 4 44* 

1.3491 86 10* 


33b 337, 

14* 14* +* 
17* 17* 

17* 17* -* 

18* Iffb -* 
251; 257, -* 


12 Marti 
K(b lour 
48' H 

B h 

38* 24* 


Stedi 


cma pi 
ClllHd n 
Cnflrrto 
CpnfTall.72 
OOrta .72 
337, 23* Comrd 1.10 
3* 1 vjCooMJ 

34* 267, Coopr 1 52 
37* 30 Coopl pt2.90 
27 1Z* CoopLb 

20* 12* CoprTr .40 
24* is COopHS.40 
21* 11* Ccpurid .44 
271. 101. CpwkJ p(2.48 
27* 17* Cortunfi4 
15b 1Q7, Coran J6 
40 30 ComG *1^8 

45 227, Cores? 1 


9/ Ss 

tom E 18Q»Ktfi 

8 45 

253 lb 


6 
7.5 9 


Q^e 
□on Plea, 
low OnteQaa 
44* 43 
1* 1* 


a S’ 


2-5 35 1770 287, 28* 28* “* 


68 12 98 30* 30 1 } 30* . 

177 T* 1* 1* +1, 

60 14 4?5 31 
64 16 34* 

3 378 15' 

21 8 508 


a 


30* 30* -* 
34* 34* +* 
15b 15* 

18* 16* +b 


1.7 17 1231 23* 22* 23 -* 


773} 441, CoCtn .34 
10 4* C»«lg 

37 32 Crane 1.60b 

78«; 39 Crayfts 
26 I6I4 CracfcN .40 
15b CrefcM pIS 18 
18* CrmpK120 
34* CrwnCk 
27* CrwZal 1 
CrZef pi 4.63 


22 
44* 

50* 43 . . 

85b 50 CrZet p»C4.50 7.2 

291} 19* Cufbro .80 26 7 
33* 12* Cunnets 
Sai; 61* Cum£n2.20 
10* 8b Currlncl.lOa 
39i; so* CurtW 1.20 
521, 271; Cydopa.IO 


65 54 13 

12 . 1 20 * 
3217 54 25», 

4.4 12 IS 12* 

3.6 15 281138 

2.3 20 43* 

J 24 1694 75* 75 

■VB 91, b* 

4.7 11 32 34H 

23 794 69 

1.5 347 26 

11. 18 19* 

61 9 22 20 

12 58 55* 

2.4 17 111642 

9.7 ST 48 
2 
31 


12* 1Z* -b 
20* 20* +b 
2SS} 257, +* 
12 * 12 * +* 
35* 35* -* 
431, 43* -* 
“ 76 

34 * S} 

88* 69 +* 

25* 251, +* 
19 19 -* 

19* 13* 

SS 55 -* 

41* 41* 

47* 47* -b 
62* 63* 62* -1} 
291, 28* 287, -* 


23* 13* 
18* 9* 
30* 21* 


18* 12* 
65* 48* 


BurrgnZ60 
20* 12* Bullrm .52 
11* 2* Buttes 
IS 6'; Butea pQ.10 


22 22 
51 SI* -* 
14* 14* +* 
581} 60 - * 

17?, 177, -1, 
29} 27, +* 
Bb 67, +* 


71, 

10* 

20* 

27* 

401. 

33* 

14* 

20* 

23* 

18* 

28b 


41 5* 

6 10 * 
443 20* 


106* 1071; + 11, 
67, 87, 

49* 49T, +* 
29* 29* -* 
SI; bb 


UP, 10* -* 
419* " 


.9 


141; 

73* 

4S* 

21* 

222 

48'; 

14* 

401. 

26b 

28 

2* 

32b 

34* 

16* 

167, 

29* 

4B* 

27* 


19b 

3^ 

Sb 

18b 


ia 

15 


11 


32* CalFd p«4.75 
13* CaRtoi .25b 
11* Camml 12 
ISb CRLM g .40 
3* CmpR g.161 
TO* CpR pi 02-50 
54'. CemSf) 2.50 67 11 

28* CdPac a 1.40 
14* Can PE g. 80 
141 CapCfts -20 
30* CapHldi.54 
10 Caifngg.48 
24* CoriMel.02 
14 CaroR .40 

CaiPv 2.80 
CarP pi 2. 87 
CaiTeciTO 
Carnri .07 
Carsm.20 
CanHwi 22 
19* CarlWI .52 

9* CascNS.20 
9* CasflCk 
1KU CBtfC pi 
28* CotrpT .50 

IB Coco .76 63 11 
62* Cetansd.40 4.8 8 

Calan pf4.50 
Cangy n .04 
Comal 638 
Centexn 
CanSotf.02 

_ CenH ik£. 84 
24* 18* Cenl1U222 
43 36 CntU pu. 50 

19* 14i. CnllPS 1.60 
25 17* CnLaEI2.16 

11* 77, CaMPuD.40 
24* 14 CnSoya .84 
18* 107, CVIPS 1.90 

121; 3* Centra 
7* Crmyn ^0 
IB* CenvillZBO 
IS* CrMead70 
16* CessAIr 40 
18?, Ctonpm.40 
19 Ctiml pi 120 

43* aiml pf«.60 

6 CnamSptO 
vjChrtC 
vlChn pi 
Chase 680 
Chase pfS25 
Chase pt6S3a 16 
Chase pi630e 17. 
Chelsea. 72 68 8 


. U19* 197, -* 

1233 23* 23* 237, +1, 
31 33* 33* 33* 

28* 27 +* 

131; 14 +* 
18 18* -b 

44* 44* 

19* 19* +* 
14 14 

22 22b +* 

4* 4* — * 
11b 11* +* 
67* 67* — * 
44* 44b 


8 14 

S00 221} 

14 4* 

28 11 * 

161 68* 

29 44* 

54 20* 20* 20* -* 

.1 21 285.214 211*214 +2 

3J2 11 120 48 47* 473. 

11 10* 10* 10* ~b 

2.9 10 103 35* 35* 35* +7, 

1.9 10 400 217, 20* 21 -1', 

8.3 7 1527 277, 27* 277, 

12 21 23* “ “ 

67 9 40 37 


23 23 

36* 367, +1, 

.7 13 21 9* 9* 91; -* 

2.6 6 15 421, 421. 42b “* 

4.3 10 136 28* “ 

1.6 12 38 32* 

7.9 7 62 15* 


40* 

15 

417, 

!?* 

26* 


34 

a, 

17 

17 

16* 


28 28* 

32* 321, -b 

. 15* 18* -* 
215711* 10* 11 -* 

12 20 19* 20 

1665 33 32* 32* -* 

7 227, 227, 2Z*a 

283 91 897, gt -1. 

9 39* 39* 39* +1; 

.5 24 9 8>. 8* 8* -* 

80 9 151 40* 38* 38* -* 

10 14 22* 22 22 

65 7 396 24 23* 237, 

121 281, 25* 257, -* 

82 24* 23* 24* +* 

£460 41 40* 40* -1 

295 19* 187, 187, -«. 

359 u2S* 24* 25* +* 

321 10 9* 97, +* 

24* 24 24 

18<; IBb 7S<} +* 


231; 

271, 

a 

s- 

10 

77. 

W| 

48 

58 


11 . 6 
9.2 9 
11 . 

65 7 
86 7 
14. 5 
65 18 73 
16 6 31 
171 

788 64 
16 8 48 

60 11 38 
22 18 815 
1.9 

61 


— I. 


4 3* 3* 

10* 10* 101; 

197, 19* 18* 

23* 23* 23* 

18* 18 18* +* 

3681 21* 2flr, 21* 

1 23* 23* 23* 


481, +b 
8* +* 


ft 


3" 


7.0 8 
12. 


577, 51 
21* 14 


95 190 48* 48 

4.7 12 166 8* 8* - H* ** 

842 2* 2i, 2* -b 

60 27, 2* 2* 

319 S&t 54b 54* -* 

48 441, 441; 44* +* 

69 55 55 55 -* 

102 54* 53* 533. -* 

3 163. 18* 18* +* 

5 5 12 115 28* 277, 277, -1 

61 6 848 40* 401. 40* 

42* 23* ChMY pM.87 4 7 1 397, 397, 35* -* 

58b 46 CUNY p(653e 16 20 55b “ 

56* 46 CUNY p!5.95e 11. 

39* 31b ChaspUI.24 
38* 31* OiesPn 2 
40* 29b Cheurn2.40 
31* 17* CNWst 
126 ChiMl 


34'. 24* Cltemad.S2 
43 23* CtonNY2.48 


- 55* 55* -* 

100 53* 53* 531, -* 

- “ 38* 367, -* 


200 

80b 

26* 

15 

48* 

12 * 

137, 

38* 


S3 1 ; ChIMI pt 
16* CIWPnT.iOe 
7b CHknilL3» 
24* ChrlaCr4tt 
5 Chrism 

a Chroma 
a Chrystr 1 
62* 34* Chubb 42.20 
52* 50* Chubb pW-23 
Churtfts.44 


64 10 48 373} . . 

5.9 10 120633* 327, 33* +* 
69 8 4823 351. 34* 35 +* 

47 729 IB* 18* 18b “* 
59 15 1*4* 1431; 143», -1* 


1 79 " 79 '79 -* 

.4 7 188 22* 221, 22* + * 

68 97 32 8b 8* 8* -* 

1.0 42 46* 457, 46* +* 

10 11 * 11 * 11 * -* 

72 10* IQi; 10* 

2.7 3 4668 37 36* 37 +* 

37 K 254 59 56* 56* -* 

8 1 130 U5Z7, 52* 52* 

18 1#|< _, a 


26 


20 20 * -', 

20* 21* +7, 

7-16 * + l-IE pg 

11* ‘ — 


ia 

257 

359 

11. 

427 

147 

9 


14 Ar.in ! 

17* AsjrCP 
20* AstiK>H 60 
42S. 33* As«0 p!4 50 
39* 31* AsMO pl396 
61* 45* AsdCG 2 W 
73 AsdD IS 
16* AlNonel 60 
19* AiCyEI 248 
40* AlWicn 3 
32* AiiRe PI3 75 
97 APRc 1X2 BO 
11* AiiosCp 
16'. Auqai 40 
30 A«toDl 62 
4* Avalon n 
15* AVEMC60 
23 Avorv .69 
Avail n 
Avnei SO 
Avon 
Ayd'n 


.80 4 1 


53 

IT 

16 


96 

•5* 

«* 

52* 

38 

125 

70 

33* 

46b 

5 


39* 

«!►* 


10 


air. 


19* 

13 


11 

87,' 7* 

15* l&a +b 

19* 19b -* 

. 34 341. -* 

*90 34* 34'; 34* +'. 

121 29'; 28b 28b -I* 

91 14* 14* 14* -* 

28 25* 25b 25* +* 

1268 19* 19* 19* - >, 

476 24* 24* 24* -* 

758 30* 30 30* +* 

2 42* 42* 42* -I, 

19 3»* 383. 39* +«, 

4 3 10 408 81 59* 60 -1 

4.9 1 98* 983. 96* 

8 1 9 8 20 19* 19* -* 

93 8 125 26* 26b 26* + b 

6122 3179 49* 46* 49* +* 

10 CS20036 1 ; 36 36'; 

24 4 116'. 116 118'.+* 

12 13'; 13* 13* -* 

18 16 325 73b 21* 21* - 1* 

1 5 18 563 43* 42* 42'; - 1- 

86 5 d 4* 4* -i, 

2 4 13 17 25', 25 25 

1 0 M 105 33* 33'; 331. 

8 84 1 5* 14* 14* -i, 

1 1 0 14 957 31 30* 30'; - 

2 95 10 3598 21 20* 21 +■». 

10 44 jo* 20'. 70* 


20 

35* 

23'; 

24* 


10 

16* 

* 


BMC 

Bjimc s .50 
BkrlnU 93 
Bj'dor .36 
viBalm.' 

BlOU p7 

26* BaiiCp 1 28 

11* BalfyMf 20 

7* Gail>Pk 

&3>} BaliGFS 20 

36* Ball pIB- SO 10 

21 BncOndi 10 3.7 10 

3b EanTe* 


H* 

30* 


B B B 

40 4 0 31 20 

I 7 12 19 
5 4 16 853 
1 6 15 31 
278 
24 

26 12 101 407. 
1.3 532 ISb 

12 14 

”6 8 486 43 

£20 43'; 
84 29'; 

79 3* 


11* 11* 
30 30'. 


22* 

2 

6b 


22 * 22 * 
1* 


42b 


3 
SO 
23* 

14* 

43b 

44N 

30', 

^3 

62 39* Bandog! 20 2 1 12 190 S8>. 

*Sb 29 B*&» 2 40 5 0 6 739 48'. 

53 43 BliBos P'S 13a 0 9 44 si* 

56 49 Bire dp'566el1 1 54 

417, 26b BKMY 704 4 9 6 302 u+2 

26* 15* flnXVa 5 1 38 9 60 26* _ 

BrtoAml 52 7 7 11 S6S2 197, 19* 19* +1, 

a BkAm p!5 19o 11 2 45* 45* 45* 

E6 BXAm pf8 3Bo 11. “■ 

lib BtAmpl2 88 

- - TS11 
4 1 t 
10. 

J 17 


W* 

JCj 

96 

‘6's 

32* 


5 - 

48* +* 

15b 
11 

42b -* 
431, 43'; +1 
29 29* +b 

31; 

56 56* + ', 

47«; 47* -* 
51* 51* 

54 54 +1 

41 », 41* +* 
26', 26* +' 


2.8 9 


. 23* BkARty2 40 
581. 373, Ba.TkTr3.ro 
243} 19* BkTr plZ50 
'7* 7'j Banner 03e 
?«, 19 Bard .44 1 512 
24i; is BamGp BO 3 7 9 
50'; 33* Be met 1 38 
J3* 19', BaryWrW 
73* 83} BASIX .1 a 
753, 17I; Bauseh .78 
117} EaxtTr .37 
17* BayFin -20 
191, Bay3iG2.60 
291. Beating 1 
24?, BeatCoi 60 


If* 

313. 

333. 

33b 

62 

50 

10* 

11 

18* 

30 1 ; 

30 


23 73* 73* 73* -7, 

59 16b 16 16* +* 

61 31 30* 305, -1, 

109766b 653, 88 

2 24'; 241, 24* +* 

3 ID* 10* 10* +* 

64 29b 29 29b -* 

48 21', 211; 21'; 

529 49* 48* 49* +b 

2 9 12 189 20* 20 20* +«, 

1.0U 57 117, 11* 11* 

2.B 16 166 27* 27* 27* -* 

£3 66 2161 15* 131? 15-* 

.9 41 39 22b 21* 22 +'. 

84 9 23 u3i7 a 31* 31* -* 

2.9 11 10 34* 34* 34* -b 

5.9 9 2830 31* 30* 30* -* 


4* 

ft 

22 

22 


85* 86* 


3U', 

46* Beal pi 338 6 0 3 57 58* 50* 

307« BecmOIZO £5 16 529 487, 48* 487, +* 

161 5* 5* 5* 

16. 41 11 IK, 10* -* 

2.5 9 434 16* 15* 16 +b 

19 fO 303 29 28* 29 -* 

£4 S 20b 281. J81; -* 

80 9 533 u05* 84* 85* + T a 

23* BCE g £28 388 29 28* 29 +* 

19* Badlmj .32 1.6 11 <813 2012 197, 20b +* 

7.5 9 2190371; SP t 371} +* 

1.5 21 85 32* 51* SI* -1 

3.611 53 28* 28 28* +* 

549 188 37b 367, J(T -b 

23 56 53« 5* 5* 

14 229 23* 2% 23* ~* 


Beker 
Beker pH. 70 
Betdnh .40 
BelHwi .58 
BelHw pi 67 
Bed All 6.80 


29', 

271} 

37* 27* BeS3os2.80 
55 367, BaloAH .80 

29b 20* Bemls 1 
37* 23 BatoCp 2 
71} 3* BangtB07| 

233} 7* BetgEn 


40 

35* 

On8eltXi2 

69 7 

41 45«, 

44s, 

W| 

8?, 

ClnGE £16 

14 6 

257 15% 

15* 

31 

24 

ClnG pi 4 

11 

2400 30% 

30 

66* 

50 

CinG pf 9.30 

14. 

Z450 6S* 

661, 

54 

39 

CnG pf 7.44 

14. 

Z243IE4 

S3 

60 

40 

CinG pi 9.28 

14. 

zlOO 66* 

66* 

09 

50 

CinG pf X52 

14. 

z50 08 

tffl 

28'. 

20 

CinMIl .72 

3.1 29 

136 23', 

223, 


30 


■ 

*4 


68 


36 

31 

24b 

s- 

25* 


213. CkdK 74 
163} CoCtty 08 
14* Circus 
27* Cldcrp £26 
68* Chlcp pf&19e TO 


32* CityMv 
52 Ctym pf 2 
. 2'1. Ctyln pt£87 
10* 6* Clairir .<2 
323. 23* CtarkE 1.10 
6i; ClayHm 

CNCtt 1 
OevB 252 
CIvEI p(7.4Q 
CtoS pf7.se 
Clovph .60 
_ Owpk pf£23 
1C. Clvpk pH 84 11 
— C lor ox I 36 ■ * ' 
CJuOM n.lOe 
ChreftP I 
Cluar pi 1 
Coacton 40 
Coastal 40a 
CsU 


8 
3.4 
12 

10 6 


16 

22b 

21* 

M 

60 

16-* 

17* 

20 


1 * 
18b 
46* 
47 
10 
IS* 


12. 6 
12. 
13. 
46 
13 


35* 22', 
2". 141. 
32* 23 
SO* IS 

21'* 12b 
SO 23* 
54 24 


70* S3* Cocoa 2.98 
19', 9* Coleco 


25'. 

20* 

14* 

10 


4.4 0 
12 . 8 


II. 


Colemrd.20 
Co^a>.28b 
CoiAiks 64 
ColFdss .16 
J1* 20* CotPnn 1 40 
91* 39* ColtlnaZSO 
35* 263. CdGas 3 18 
52 463. CoK3a pISM 

48* 45* CoJGs pfS.12 
27* 21* CSO pi 145 

20 IS-* CSO pi £42 13. 

106* 96 CSO p)«1&£51& 

453, 2Tb Combltfl.15 4.9 9 

37* 25* CmtEnl.84 
“ Comdis £0 

ComMU.38 
Comdra 
CmwE 3 
GwE pf 1.42 4.7 
0€ pi ijn 1£ 
CvrE pf 2 12. 
CwE pni.ro 12. 

_ CwE pf 2 37 10. 

25b 20* C*E pi 2.87 12. 

25* 17* C0mES£32 9 8 5 

34* 20* C4msBfl.20 

34 30 CPsye s .24 

36', 20 Compgr.60 

17* 11 CempSc 

46'. IS* CPtvsn 


£3 1< 46 32i. 32 32i. 

.3 U 113 2(P, ae* 26* -* 

14 78 24 23* 237, 

5 0 7 1943 457, 45b 45* -* 

306 80* 80* BO 1 ; -i 4 

1370 38* " — 

3 59* 

261 24* 

102 7* 

3 8 18 85 28* 

14 48 13 

SIB 26 19* 

853 21 
£1760,60 
xSO 59* 

33 123. 

1 16* 

3 16b 

3.9 11 901 35* 

5 18 232 20* 20b 20* *b 

3 Ml 250 31* 31* 31* 

51 8 IS* 193. IS* -* 

£8 8 113 14* 14* 14* -* 

.9 10 1070 47* 46* 461; +* 

pf 1.19 23 4 51 51 51 -1b 

4.1 15 3774 u71* 68* 71* +1lj 

1510 IS* 15* 15* 

4 1 12 92 29 “ — 

51 29 ,*70S51 ; 

22 7 387 20* 

.7 16 107 22i. 

50 9 340 28* 

40 57* 

<13033 
2 SOI. 

6 40 


38 38b “'a 

50 59 -* 

24* 24* 

7 7* + * 

29 29* +* 

12* 13 “* 

19* 18* +b 
20 * 21 +', 
59 60 +1 

59* 591, -* 
12* 12* -'. 
167, 16* 

16b 16'. 

347, 35 


IP. 8 
20 15* 

39* 83. 
30* 22* 
30* 22* 
16* 13 
17 13b 

102* 80 
22* — 


28* 29 
243. 25t, +* 

20 20'. -* 

21 * 21 * -* 

56* 36 'a -* 

27* 27* -* 

SO* SO* 

47* 47* -T' f 

1 251. 25* 25* 

1 180. 18* IS* “b 

ZBO 104 104 104 -1 

238 44* 43* 44* +* 

SA 11 196 32* 32'. 32* +b 

1.3 11 238 IS* 15* IS* -* 

£0 15 8 18 177, ie _* 

1367 101, 9* 10* +b 

4913 90* 29* 30 

5 30 30 30 -* 

25 16 159. 16 +b 

9 10* 16* 16* -to 

159 101* 101* 101* 

S 22* 22* 22* 

7 243} 24* 2«* -* 

31 24 23* 23* -* 

36 11 1461 333. 32* 33 -* 


3 
10. 7 


.7 26 1172 337, 
£0 10 20 31 

7 1190 M* 

13 4349 isr. 


33* 33* 

30* 30* -b 
14* 14* 

18* 16* -* 


«* 

15 
941, 

76 
25* 

12b 
19* 

39* 

IS 7 !! 

57* 45 
85 75 

33* 21* 
3S* 24* 
24* 17* 

*7* 27 
8 41. 


ft 

a 

ft 

ia 


Dallas 
OamonGO 
OanaCd^B 
Danatir 
Daniel .18b 
DardCr4.24 
OataGn 
Datpm 
DlaQsg 30 
Oayeo 2* 
PwytHd .74 
OayiPL 2 
OPL 
OPL 


38 507 27* 28i. 2p s +* 
3.5 3 1104 627, 61* 62* -* 
11. 17 101, 10 10 

3.7 10 10 33 32* 32', +* 

£210 31 48* 491. 49* -* 

ODD 

.60 S2 8 468 19* 

1.9 38 10* 

4.8 8 745 28* 

48 88 6 

1.7 400 11b 

46 10 547 921, 

12 391043* 

2659 14 

£1 10 124 10* 

1.3 9 63 18* 

1.9 15 776 38b 

i£ a 


Dean Fd. 56 
Deere 1 
OoftnP 152 
DabaAr.BO 
Oakona 
34* ia* OxCh s .92 
28* 17* DenMfsl-20 
377, 28* DeSoto 1.40 
17 11* Deed 168 

72* 69 De£ p(9.22 
61* 47* DeiE pf7.68 
501} 48 Dae 
60 45* DaS 

107, DE 
20* DE 
19* DE 

19 DE 

20 DE 
21b 06 
19* DE 

31* 241. D£ 

31* 24* OE 
18* 13i. Dee 
24 17* Dexter 


25 

2P} 

25b 

2£f 

271, 

271. 


181. 10* -* 

10* 10* -* 

277, 2rr, -J, 

7»a 7», +* 

10* 107, ->« 

907, 02* +13, 

4 21, 427, -15, 

13* 13* 

9* B* -b 

l»« I®* “b 

, 38* 38 +* 

331 167, 183. 167, 

pf 7.37 13. *500 57 57 57 + b 

011.60 14 1 85 05 05 +1 

1.7 17 34 33 32* 33 +* 

£5 28 1380 283. 28* 28* -to 

7.9 9 281 24* 231; 241. +* 

1.9 6 1988 42* 41b 41* -V, 

81 5* 5* 5* 

28 18 1880 327, 321. 32* +* 

5.0 11 58 24* 24* 24* -* 

4.1 11 19 33* 33'. 33* +* 

10.8 1343 16* 18* 18* -* 

13. *730 72 "* 

73. £200 59* 

IX z300 59 

zZOOCfiBb 
5 24* 

25* 

25* 

247, 


IS* 9* 


pf7.45 
pT7J6 IX 
pfF £75 11. 
prfl3.S4 11 
pfOX13 IX 
pfP X12 IX 
pfB £75 IT. 
{UOX40 IX 
pfM£42 IX 
prt. 4 13. 
PM4.12 IX 
pr£28 IX 
.80 


19 

10 

21 


. , DIG lor .64 

28* 2li 4 OiGie pl£2S 
22* 16* DtamS 1.76 
DiaSh pf 4 


Ob 

14», 

30* 

21* 

56* 

35* 


387, 34* 

59 46* Dtobids 

125* 771} Digital 
81* 45* Disney 1-20 

30 DQ 
37, Dtvraln 
6* Dome g .12 
21* DomRs£72 
16 Donald .86 
35* Donley 1.18 
23b Doney 1-20 

421, 321} Dover 82 
33* 25b DowCh 1.80 
51* 36i« DowJn .78 
13* 107, Dravo M 
151} Drew 
14* DrexB 
23* Dreyfus 50a 
43i. duPont 3 

31 duPnt pH 50 

44* 39 duPnt pfA-50 
331. 22* DuhaP £40 
77 84 Duka pffl.70 

72* 59* Duka p«£0 
28b 21* Duka pf£89 
34 20 Duka pffl.85 

73* 601; Duka pf&20 
73* 51b DunBrtC.20 
18* 11* DwU £06 


231, 

19* 


35 


72 72 +1 

59* 59* -lb 

59 58 +b 

58 581. +b 

24* 24* 

25 25* +* 

24* 24* -* 

2*b 247, +* 

- «* 

101 28* 2fii, 26* -* 

51 28* 20* 26* +2 

12 30* 30* 30* -* 

11 31 30* 30* 

B 18* 18 16* +* 

£3 11 19 20* 20* 20* -to 

44 111 147, 14* 14* 

X3 2 27i« 271. 271. +1, 

80 IT 4165 197, 19* 197, +* 

11. 8 38 37* 38 +* 

£4 10 407142 d41 42 -F. 

13 4031 10<* 1031. 104i«-* 
1-5 81 277 79* 79* 73* 

33 41* 41* 41* -I. 

74 5* 5* 5* 

516 9* 9* 9* +1, 

8.8 9 1357 U30b 301} 30* +b 

35 9 14 18* IB* 18* +* . 

£1 18 388 55* 55 55* -to 

46 11 80 257, 25* 25* +* 

£2 13 244 367, 36* 36* +* 

X a 8 3492 28* 28* 28* +* 

1.9 20 47S 407, 40* 40', 

4.3 97 117, 11* 113. 

-80 3 9 18 1287 20* 20* 20* 

2 11. 13 187, 18* IS* -* 

1.0 13 182 48* 48 48* -* 

5X 10 4380 567, 557, 56* +* 

IX 1 u35* 35* 35* + * 

10. 71 44'. 43 44* +3. 

7.7 8 1348 32* 32* 32* -* 

£100 77 77 77 

£10092 72 72 

20 261. 26 26* 

9 33b 33* 331. 


£60 62 6 

4 


17* 14 " Ouq 
IS** 12b Ouq 

17 I?, Dug 

18 137, Dug 

S8i« 43* Dug 


11. 

11. 

10. 

1£ 

11. 

XO 21 
117 


51* 33* FordM £40 


67>a 

15* 

11b 

35* 

1Tb 

24* 


101 } 

487, 

10 

6* 

131; 


RQaarl.36 
retmd16£ 
PastVW .44 
FoxStP .88 
Foxbrol.DC 
FMOG £l6e 
FrptMc SO 


9! St On h**. 

On. YM. E laasHlgk Uw nuoaOese 

1.7 8 996 20* 20* 20* +* 

£4 13 90 36* 36b 3«* +* 

£B 14 67 3Q L * 301; 30* 

IX 7 12* 12* 12>, 

.6 18 108 343. 33* 34* +1* 

15 35 SP, 25* 26 

4 13 20 41 40* 40* 

83 9 GQ2 u26* 257, 26* +* 

£4 13 435 17 16* 16* -I, 

3* S'* S 5* 

22 19 214 1&| 18b ™* +1* 
18.', 

56=8 

5.6 3 5848 43* 4J7, 43* -* 


12 Monk 

High Um Stack 

28* 14* Ree£a.3S 
39* 22* Flemng SB 
33b 23b FUsdV .80 
131}- 10'« Flaxi pi 1.61 
37* 19* FUg® 20 
31b 14* FtoatPr 
41* 29* FlaSC 16a 
26-. 163} FlaPrg £16 
13* II* FlaSd .40 
7* 3b FtaGen 
21 11* Flowr 6 .42 

221} 14* Fluor 40 £1 2013 19 181. 

551} 47 FootaC£20 3.9 12 30 U56* 56 


II. 34 
£5 15 543 68* 

£9 IS »o 15* 

7.3 11 121 0* 9* 8* +* 
3 5 85 411 29* 28 2®i +1 * 


T2* 12b -* 
65b 65* -1b 
14* IS 


34* 2ib Fncim .eo 
20* 19 FrueW s .60 
25 FruM pf 2 
203} Fuqua .40 


9* B* -* 

20 * 20 * 




3Z* 

40 

37* 


21 285 9* 

£9 16 977 21 

£5 15 37 24* 24* 24* -', 

£6 5 853 231, 22* 23 -* 

72 293 28* 27* 27* -* 

1.2 9 77 327, 321; 327, +* 

G G G 

16* OAF .150 .5 11 512 31* 31', 31* +* 

21b GAF pf I JO XI 1 39 38 39 -* 

25b GATX 1.20 4.1 12 377 3Q<« 283} 29'. -1 

GATT pl£M 5.6 1 38b 38?. 38* -* 

GCA 12 ?93 25* 24* 25* -* 

GEJCO 1 1.4 11 51 73* 73 73 -b 


471* 33' 

34* 19», 

77* 40f, 

101, 4 GEO 

131. 5b GF Cp 

44* 35* GTE 3 08 77 3 
263, 221. GTE pf 2 80 

23b 19* GTE pf 240 11. 

60b 36 i 4 Ganett 1.48 
25* 18b GapStr 20 


35 

St 


10* Gearfit 
13* Gales 
S', GemnC 
30b GnCorpl-506 
14* QAlnv 1.63a 
407} 29* GnBcsh 1 
343. in. GC mm j.40 
21 12* GnDai a 

04 44* GrOyn 1 

SS* 48b GenB £20 
627, 487, GnFds £50 
7 5* GGth n .60, 

9b 5b GnHroe 
14* 8* <Stoat s .30 
177, 0* GnHous-24 
273. IS* Gfrinst 2S 
60* 47 GnM3t£U24 
85 61 GM01 5r 

521; «4* GMM pi 5 
9 37, GNC 

131. 7i. GPU 
77* 461} GenRe 1.56 
127, 5 GnRatr 
537, 33* GnStgnT-SO 
81, 5', Gensco 

281, ?3f, GnRod 10 
237, 15 Gam g T 
227, 16* Gel pf 1.88 
36 247, OenuPrr.18 

27V IB GaPac .80 
371; 33 GaPt pf£24 
26b 25* GaPw pf 
28 1 . 227, GaPw pf3 44 
30 26* GaPw pQ.76 

21 17b GaPw pf£55 

21b 17 GaPw pf£S2 
2$i} 21b GaPw pt£75 
66* 52 GaPw pf7^0 
30* 20* GerPP si. IB 
23* 12 Gams S. 12 
12* 6* GiantP 
11 5* GibrFn 

27 UP* GiffHKI .52 
81* 42* GHI«na£60 
173. 11* GfeasC 
«b 4* GKsUM 2* 
25* 17* Gk>MIpf£50 
13* 6* GkMug 
4* 1* GkJN wt 

31b 11 GfdWF -20 
34* 24* Gdrictl 1-56 
29* 23 Goodyrl.60 
19 13* GomnJ .62 

321. 19 Gould .68 
44* 36* Grace £80 
47 Gnwngrl-24 
17* 81, GtAFa .40 
18* 13* GlAJPc 
45* 27* GttJdn 1 
21* 151; GTflm 185a 
431. 31 GtffNk 1.52 
29* 16* GCNFtiAS 
IS* 97, GWHsp 
163. 11* GMP 


SO 5 47, S 

131 77, 71; 77, +* 

1485 401; 40* 401. -* 

1 29* 25* 25* 

14 22* 22* 22* 

27 19 606 57 S3 55* -1* 

£0 17 13 25* 25 25 


40 £6 17 128 11b 11* 11* -* 
SA £9 IS 33 191. 10 19 

138 mo* 10* 10* +T| 


46' 46 -* 

16b 16b “* 
41* 41* -* 
32b 32b “* 

13* 137, +* 
67 67* +* 

a***;;. 


IX 

13. 

IX 

T£ 

11. 

IX 


12* 12* -* 
4* *!, -* 

20i< 20* +* 
121. 12* -* 

& 3 '* ~ h 
29* 29* +* 
30* 31* +b 
26* 26* -* 
ISb 15b +* 


181, 

25* 


X 


DyeoPt SO 
DynAra 20 


pfA£1Q 1£ 
pf 2 IX 
prKZIQ IX 
pr £31 IX 
pf 7-20 13 


zS00u74 73* 73* +* ;»> Greyh 1» 

984 1174* 72* 74* +1* 44, 37* Greyn pM 75 

612 16 ISb 18 +* ,6b 2* GroUer 




40 
17* 

28b 20 
197, 12 

§ 3 
1b * 
16* V 3 
19i, 6* 
23 9* 

21b 


% 


4.8 8 
£1 


ZIO 171} 171, 171. +b 
1490 15 147, 147, 

8 161; 16 16* 

Z490QM8* 18 13 +* 

£100 53* 53* S3* 

XO 10 19 121, 12 12 ~* 

2 13 67 25b, 247, 251. +i 4 

E E E 

.48 1.3 20 112 37* 37 37* +* 

8 171, 171, 17* -* 

31 23 22* 22* -* 

2109 U207, 201} 20* +7, 

4218 77, 7* 7* -* 

319 S'. 3 31, -* 

259 1* 1 1* 

28 15* 1b 15* +* 

63 17* 17* 17* +1, 

33 21* 21* 21* -* 

5 8 30 87 22* 22i, 22 i 4 +* 

10. 7 119 u20 19* IS* 

49 11 585768 65* 65* -* 

£3 7 1059 52 51* 52 +* 

3.4 12 2S2 28 25* 257, -1, 

3.9 11 1586 27* 26* 267, +* 
4.7 11 554 34* 33* 34* +1 
EDO 24 1.5 12 151 18* 157, 16 -* 
Edward. 80 £6 20 508 30* 30b 30* 


BOG 
EOK n 

EaglePI.04 
Eases .44 
EaatAIr 
EAL wtO 
EAL wtA 
EsAIr pi 
EAlr pfB 
EAlr ptC 
EasfGFl.30 


197, 12* EaafUH£06 
78 601} EsKod 3.20a 


60* 37* Eawn 1.20 
307, 20* Echlln .88 
327, 201} Bdcerm.04 
3SJ. 31* EdraHr 1.80 
18* 13 
34* 19 


23* 19* dpf£35 9.9 44 

29* 25* EPG pi X75 IX 2 

28* 237, EPG pr 82 

15* ?i 4 EIToro 15 90 

Boor .36 £8 38 

ElecAs 56 


I 

15 

lib 


9b 
10* 

2B7, 

18 
161; 

78* 

147, 

20* 

32* 24* 
20* 15 


u23* 231} 23* +* 
20 29 29 

u28* 28* 28* +* 
15* 14* 15* -* 
TO 10 10 -* 

4* 4* 4* 


EMM 91 180 Qto 9~ 9* +* 

EMM pf 1 9.5 35 ul07, 10* 10* -* 
El ctsp s .06 .3 27 3 24* 24* 247. - * 
Elgin 80 5 4 18 S 147, 147, 147, -* 


11* 




Elsdnt 

58* EmrsEIXBO 
EmRsd.94t 
EmryA .50 
Emhani.40t> 
EmpOsl 76 
4 Entp pf .50 

7 Emp pf .92 

£3Z EnExc 
22* EnglCp .72 
18b EntsBu 56 
171; Enseixfl 80 
51* Enscft pf&24a l£ 
91* Enscfl pf 1 1.38a 11. 
1 T , Ensroa 
21* 91, Enters 
20 15* EntxE n 1.679 

16 EntollnlJO 
15* Equfx S 
3 Equknk 

Egmk pf£31 
EdtRssI 72 
Eaunc n .12 
Ertxnnl .30 


278 73. 
3.8 14 728 72 
68 17 228 137, 
£9 10 708 17* 
SO B 209 28* 
8.7 7 22 20* 

10. zlOO 5 
IT. z40 8* 


71; 71; 

71* 72 


+ * 
+ b 

131; 137, _* 

IT 4 12* “> 

28 2Hi, — * 
20* M* -* 

Bb 8* 


w' 

105 

3b 


21* 

»f 

8* 

m. 

46 


11. 

72 8 
15 


25 27 
46 


11* 
28* 
14* B* 
'4* 8^ 


n .44 


55 7-15 0.32 3-18 +1-32 

£6 16 165 277, 27* 27* +1. 

1.7 13 98 34>. 33b 33* -* 

5.8 19 583 27* 2n, 27* +1, 

z 8000547, 54 54 -1 

50 IMP, 100*100* + * 
2 * 2 * 2 * +* 

10* 1(6. io7, +* 

16* 161, 10, +1, 

73 18b 18 1B1, 

8 267, 26* 2®} -i, 

125 6b 57, 6* -* 

25 17 17 17 

357 45* 45 45b +* 

" 13* 12* 123, -b 

11* 11b fib -* 


137, B* GrowGsJO 
12* 63. Grots .08 
30 22* Grumn 1 

X i; 24* Growl pB.80 
8* 4* Greffisl .16 

27* 20 QuMrd .88 
39* 25* GHW» 20 
241« 11* GuHRs 
30 16* OMR pf130 

15* 10 QttStUll.64 
-- GBSU pfX85 
G8SU pr4.40 
GAsro .000 
Guftcn £0 


30 24 

33* 27 
19 12* 


19* 14 


6i» 

433. 

1* 

10* 


*b 

19* 

28b 

* 

S* 


HRT 

HsOFB 1 
Halbtn 1.80 
HaOwd M 
Halwd pf.56 


367, 25* HamP a 
13* 11* HanJS 1.47a 
20 15* HanJI 1.84a 

55* 27* HandM.12 
20* 15* HandH .66 
231, 16* Haina .40 
53* 25 HerBrJ 1 
307, 17* Harinda-58 
12* 7* Hamtsh 
33* 14* Hrpftw .60 
33 22* Harris .68 

18b 10* HaiGr n 
28* 19 Harsco 1.28 
33* 23* Hsrtrrail.38 
161. 137, Haase 1.8O 
233, 15* HawEl si. 64 
13?, 8 HayesA20s 
34* 23* Hazfetn 40 
13* g HazLab .32 
31 13* HtoiA s 

13* 9* Hacks 2a 
231; ia* HecfoM 20 
27 14* HeUmn.48b 

25 15* Herts .36 


49 


3 3146 406 

10 34 T 

£4 8 67 417, 

1.2 11 407 33* 

16 84 14 

I. 5 6 699 87* 

17 12 6364 591} 

40 11 436 u63b 62* 63 

92 135 6* 6* 6* 

10 30 7b n, 7b +* 

23 3 597 13b 13* 13b +b 

£4 30 12 10 97, 9* -* 

14 17 1032181. 17* 17* — * 

4 0 34 309 56* 55* 56* -* 

7.1 5 7214 707, 70* 70* -b 
92 26 51 50 »1 +1 

.16X4 20 109 7 6* 6* 

6 722 12* 12* 121; -* 

£1 22 579 76* 76 76 -* 

6 125 121. 11b ill, -* 

42 11 114543b 42* 43b +* 

13 135 5b 5* 51. +* 

.6 25 386 17* 17 17 -* 

114 20* 20* 20* +* 

81 2 20* 20* 20* +b 

18 15 543 32* 321} 32* +* 

3-5 24 189423b 22* 23* +* 

62 4 36?, 36* 36i. -* 

205 u27 025*267, +* 

31 277. 27* 2H, -* 

13 291, 29 29b +* 

16 u21b 21 21b +b 

12 21 203. 21 

427 u2S* 25', 25b +* 

£200 63 63 63 +1 

39 11 159 29* 29* 20* -* 

.7 13 552 18* 177, 18* -* 

14 11* 11* 11* -* 

6 1548 ull* (O', 11* +* 

£0 20 995 253, 231. 35* 

4.3 12 1674 81 60* 607, +* 

16 12* — ' 

16 551 4b 

17. 130 20* 

18 1341 13 

333 3b 
.7 7 1390 29* 

5.0 U 671 31* 

6.0 7 1901 27 

13 17 «22 ISb , , „ 

3 1 55 6458 221. 21* 22 -* 

8911 B21 40* 40b 40* 

£0 13 29 81 80* 80b ~b 

£4 9 221 18* 16>, 161; +* 

8 300 16* 16* 16*} -* 

£2 12 424 u48 44* 46 +1 

10. 7 2 18* 16* 16* + b 

4.19 140 371, 37 37 -* 

3X10 451 26* 26* 26* 

48 198 17* 171} if* 

1.72 10.6 10 16* 16* 16* -* 

45 10 103925* 26* 20* +', 

II. z20 44* 44* 44* +* 

12 208 5* 47, s* 

£317 72 13 1», 13 +* 

.7 15 233 12* 11* 11* -* 

19 7 348 257, 29, 25)4 +* 

11. 24 26* 25* 26* +* 

£9 20 3, 5* 5* 

LBS 10 23* 2S, 23* -* 

2.4 13 483238 37 38 +1k 

£4 13 101 151* 15* 15* +* 

0-5 1 20* 20* 20* -1, 

1X7 750 15 147, 15 +* 

IX 23 30 25* 29* +■* 

11 12 33b 33* 33* -* 

43 19 431 15* 14* 15* +* 

19 12 88 IS* 15* 15* -* 

H H 

93 6 6 6 -* 

4.0 31 251; 25* 25b +b 

£0 11 223930* 30* 30* +b 

6.4 16 287 1* 1b 1' 4 

5.7 44 95} B* 9b +* 

9 93 297, 29b 29* +* 

11. 108 131; 13* 13* +* 

9.4 <7 19* 19* 19* 

£3 15 45 48^4 471; 471, -«. 

1*19 89 19* IS* 19* — * 

£1 27 18 19 18* 167, +* 

£0 13 358 SO 49* 49* -* 

£9 18 299 29 28* 283, 

28 215 101} 10* 101; -* 

£8 12 22 28* 28* 2 8* -* 

14 11 1030 26* 25* 25* -* 

8 72 167, 18* 16* -* 

4.8 II 270 27 26* 26* +* 

39 10 56 33* 33 33 

11. 11 33 15* 153. IS?, 

7.6 10 285 21* 21* 21* -* 

1.7 7 25 11* 11* 11* -b 

1.5 15 68 26* 267, 26', 

£8 19 8 11* ' 

34 149 20 

£5 26 11* 

1.1 39 176 17* 

£3 12 2708 21* 20* 21 ' 
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Lafaiga.20 
Lafrg pf£44 
Lamurs.24 
LamSea 

10% Lawttna.56 
131; LeaiPl .20 
28% 20* LaarP PC. 67 
52* 37* LeerSgl.00 
20% 14 LeaRnls.40 
347, 24* LswyTrl.50 
39b 21% LeaEnt .92 
15b 9 LagMaaZO 
21* 15* LagPlat.48 
4b 2* Lanvai 
15% l£. Lateral lX8a 
15* Sij 


25* 

30 
18b 

17 

a . 

317, -25 
14* -9b 
1% 

* 

251, 


2 14% 14% 14% +% 

1 9% 9% 8% -* 

20 3b 2* 2b +% 

2211 10% 10* 10V 

2 IS* 151; IS* 

S3 231, 23b 23% +% 

197 151; 15% 15* 

18 343 12l« 12 121, +% 

7.4 7 52 23 22% 23 • 

£8 26 .7%, 7* 7% , 

IX 3 2-0, 24 24 -1, 

£1 U 28 11% 11* 11* 

188 51 37, 3% 3% -% 

4.4 IS MB 12% 12* 12% + * 

1.1 10 294 181. 17% I8I4 +% 

IX 62 241, 237, 2«i, + % 

17 9 210 49 48% 40% +* 

XI 14 28 IB* 19to 19* -% 

32 31* 31% - b 

87% 37% 37% -* 

14* 14* 14* 

20 % 20 * 20 % + 1 , 

2 * 2 * 2 % 

iS, 133, -* 

13 13* 


4.7 12 59 
£4 18 21 

I. 4 24 48 
£39 25 

54 

II. 141 14 
1-520 33 13* 


»i Lamar .20 
24% Up, LeutNts 4 283 20% 20* 20% -1, 

36% 23 LevfSt 1X5 5X 29 122 337, ^3% 33% -«, 

507, 41% LOF 1X2 2X8 147 44* 44* 447, +1, 

79* 8.7, LOF pf 4.75 X8 3 72* 72 72 +* 

321} 22* Ltb(yCp.72 £3 17 24 31 307, 3Q7, -* 

801. 53 LMy X20 4.0 11 482 7S% 791, 79% +% 

15b UMMJ2 X 25 713 38* 37% 38* +% 

261. LkicNd 1.84 4.8 11 526 387, 301, 38<, -1, 

1.9 4 154 154 15‘ 

IX 2 22 22 22 +* 

£9 10 271 69* 69* 69% +% 

1.29 892 48% 48!, 403, +* 

£8 11 114 29b d28% 29 

£0 14 1123U50* 487, 50% +1V 

X 20 56 34', 33* 34 +1, 

XS13 1175u33b 81* S3'. + «* 
X 10 59 24% 24* 24% ' 

7.9 6 a 


80 


114* UflCN pf 3 
18* UncPI £24a 
61% Lfflon 2 
S3* 32% Locfchd.eOa 
42i, 29 Loctile .80 
SOI, 23* Loews s 1 
IS* Loglcon-20 


W'e 21% Nashua 
43 30% NnCan 1 

74* 54 NCan pfl.50 
18* 11 * now a 26 
33 32% WOM220 

20 11* HWEcM 

29* 18* NatFGalXS 
45b 27 NscGrP 2 


19% 19% -b 
60* 60* +* 
14* 14% +* 

21 21 - b 

37% 38* +1J, 

26* 26b -1 

% 7, + * 

387, 39% +% 
56 56b +b 

£3* 23* -* 


ft ft 

87 S3 


6 145 26% 20% 26% -% 

2.4 10 110 42 41* 41* 

£1 3 73* 

39 U 012 121; 

7.9 32 823 30 

12 1011 13b 
■Xfl 7 28 £7% 

5.1 8 592 40', 

25 3% 


7£% 73* -1 
12% 12'; 

29b 29* 

13 13* 

£7* £7i; 

39* 39* -% 
3* 3* -b 


25 3% 3* 3'? - * 

.251.017 2354 25* £4* 24* -* 


29* 17% SUa£ -52 

J? ft ‘ 


16% 9* MSaml 
30 21b MSvcfn 1 

18 117, NStand .40 

13 TO Narco n.84e 
297, 21% NewPw2.78 
18 14% NeuP pf 1 74 

20* 19 NevP pf£.30 
131. 8* NevSuL.M 
40i; 2#, WngEO.60 
26 21b NEnP pf£76 

26% 21% NJRsc 2.04 
24% 14% NYSEG244 
70 55* NYS pf 880 IX 

25% 19% NYS pfA£99al£ 
18* 13* NYS pf £12 1£ 


£8 9 
X3 7 
949 
11, 
11. 
4.0 7 
89 7 
11. 
£29 
IX 7 


d 52*54 

27b 27% -* 
9% 0% -% 
»* Wi -% 
10% 10f, +* 
283. 29 
14% 14% 

II* 12 +* 

26* £9b +1, 
18* 16* -%' 
20% 20% 

10 * 10* -b 
. 40* 40* +% 
253, 25% 25% +* 
25b 25 2S 


19 19b Newell .50 


12 


601; 32b Newhaf.64 


11% 


TO* 71, 
51*. 31 

291; 22* 


Newhll4 78a 
Nwh»W.70e 
Newmt 1 
Nwpark 
NarMp £ 
kfiaMpIXeO 


321; 24* NiaMptXM 
35 26 NiaMpf 4. 10 


11. X 
11 

12. 
IX 
13 
IX 
13 

19* NtaM pf£74a 12. 
NIMpf 1X60 11. 


30% NiaMpf 4.85 
. 34 NutMp(X25 
48* 38* WaMpffl 10 


75 


18% 15b NlagSfi1.95o 
18% 10% Mflolot .12 


31* 247, NICOR3.04 
19 1212 NoblAf .12 


60 6 


48* NorfltSffl.40 
IS Norlin 

41% 29% Moran- £40 

43 Noistr pf4.89e 97 

12 Nomk .08 .5 7 

5®, 43% NACoai 1 
45b 28* NAPhll 1 
21>, 13% ICurO 1.64e 
.16 10% NoesAia.58 

154 154 ~M*|l5* 11 NfndPS1.5S 

“ "" 44% 33% NoSrfNfl-24 

35* 28 N^W p| 3 60 

51 


1.3 7 54 

1.9 14 1195 27% 

15 9* 

3 9 12 «S 26b 
13 392610* 

14 11 78 29 
2 14* 

37 12* 

89 29b 
Z200 16* 

120 20% 

71 11* 

75 40'. 

54 
£5 

653 £43, 24', £41, -* 

-•110 69 69 69 +1 

1 25* £5* 251? +1, 

10% 10* 18% +% 
15* 15% 15* +* 
49* 49% 

15 IS', 

8* 0N + * 
48* 46* 

2 2 -* 

. 18* 18'. 

Z370 u29* 28 26 

ZlOO 32*; 32* 32* + 1* 
*220 34 33 34 -* 

Z310 38 38 36 +>? 

1 50 41 41 41 -It. 

2470 47% 473, 47% -* 

1 23* 23* 23* +', 

zlOO 95 95 95 

2* 15* 15% 15* -* 
.9 19 40 14 13% 14 +1, 

99 500 30* 30* 30% +* 

.7 40 928 16% 18 16* +* 

5.2 9 348 65% 65% 05* 

36 15% 15', 15b “to 

116 40% 40* 40b -to 

52 48* 48% 48', 


XI 10 12 
13 31 57 
31. 69 

3£ 65 . 

22 33 201 46', 
30 2* 

1706 16', 


49% 

15b 

BV 




11 


35 


33* 

Mb 


A 


w, 

l® 8 

2b 

I 7 * 


53 44 


05} 


24 


UL 


L3 T3 14 76', 

32 205 18 
6 465 23% 

IX 


77% 77% -* 
ITS. 17% 

23% 233. 


60b 43% Honda 36e 
661, *6% Hwiwell.90 
3Si; 20 HoovrUI.04 
26* 19* HrznBnl. 12 
10 3* Horizon 

483, 36* HoepCp.60 
30', 22 HotallnXflO 
37* 21* HougrUWS 
193, 13% HouFab.48 
37% 24* Houalntl.75 
77% 61 Holnt PIX5S 
24f, is* Koutad£64 
54* 39% HduNGX 12 
ia* a HouOni.96e 
23'. 13% HowCp .40 
27 20* Hubtmfixe 

137, B ? j Huffy .40 

12* HogfiTl .40 
17b HugfiSp .32 
2K, Human .66 
18* HumMf .50 
23* HuttEF .00 
16* Hydral 2 


IX 72 8* 6b 8% 

6 44 869 25* 25% 253} 

£6 5 202 15% 147, 151, -i 4 

7 9 1888 51* 50% 509} +b 

33 11 1130 573} 57 57* -* 

12 12 316 33* 327, 33 _t g 

42 9 21 ti?6* 26', 26* + * 

09 47, 4% 4% - * 

14 12 577241% 40% 413, +3, 
94 13 111 29', 27% 27% -3, 

2.7 14 16 35* 35* 35b + b 

£7 10 119 18* 17% 17% -* 

5 0 6 2780 35% 35* 35* -'4 

£4 4 75* 74% 743, -% 

11.8 2755 24% 24% 24% 

4.7 It 207 45b 44% 45 +* 

21. 128 3% 91, Bb -b 

£2 23 4 is ia ia 


21 

25 

33 

3 

27% 


19% 16% tCM 
11% 5% ICN 
30 22* tCN pf 2.70 9.8 

17* 14 IMAM 1.82 12. 

257, 23 iPTun n 
64% 44 nr pU 4X5 
63% 40 fTT pIK 4 6.5 
62 44* ITT pfO 566 

46% 28 PT pite£5 5 1 
431, 30% WahoP 32 b Tfl 0 
217, 13 * hjmja 
25% 17% IIIPmrr?64 
19 14* ITPow pf£i3 

19% 15% UPow pf2.3S 
35* 27 to UPow (64 12 
32* 25b BPow pf3.7B 

IIPow p!4 file 11 
UPow pf 4 1£ 


XS 

13 

61 

t?27% 

3.4 

10 

75 

11% 

33 


229 

14% 

1.8 

9 

10 

17?, 

24 

14 

064 

29% 

19 

16 

11 

287, 

23 

14 

1924 35* 

7.4 

9 ' 

84 

27 

1 

J 

1 




45 

18% 



356 

70% 


14* 14% 

17% in. 


28% 27 


+ b 
+ ’4 


17% 18* +% 
10* 10* -* 


II 27% 

21 16% 

1H7 24J, 24* 24% 


8 «®S +*1 


6 
8 
19 
12 
>£46 42 


59 



01* 61* 61* -T* 
61* 61* 61* -* 
“ 58 563. -% 

44* 44* -% 
41% 41% -b 
155 153, 15% IS* +* 
2110 25* 24% 247, -* 
zlOO IB* IB* 18* +b 
ZlOO u20 20 20 +* 

1100 34 337, 34 ♦* 

206 31b 31* 31* 

5 42i; 42* 42* +1 

_ , 35 32b 32* 32* 

(TO s .64 T 9 14 150 343} 34* 34* -* 
hnpChl0O9e 52 9 807 4Q* 391, 40 - W 

12 <9 6% 83} 0I« 

1« 5313 14* 137, 14 -1, 

zfiO 99 - - 

21 
5 


11. B 

12. 
1£ 
12 
12. 


ItnpICp 
INCO 20 
IndiM pt 12 
mdiM pf£i5 
18b 14% ktdM pf£2S 
28% 17* hxfiGs ,1.88 
15 5* Mews .14 

24* 13* Mmte 
50 35* ingarR £60 __ 

37i; 27% WgR pf £35 7.6 


12. 

t£ 

IX 

708 

£0 


15* 11% wgrTec.S* 
2€% 19f, inkfSa XQ 
401} 38% MdSI pf4 75 
21% 14 fnsilco lb 


99 90 -* 

17* 17* 17* +* 

18 18 18 +b 

33 26% 26* 26% +* 

119 67, s% 67, +* 

29 689 24 23* 24 +* 

X6 17 Z78 461} 45% 48* +% 

■" 41 31% 31 31 -% 


4.8 IB 6 11* 11% 11% -b 

£3 794 227, 2?* 22* -% 

It. 13 44% 44% 44% +% 

53 11 165 IS* 18% 1ST, -* 


3% 

16 
14* 

23% UL 
20>; 8* UL 
20* 9 UL 
207, gij LIL 
24* 11* LX 
97, UL 

6 UL 

7 UL 
17 

3 

22b 
17 


LtxnFbrt.lfi 
LomMtS.211 
LomM wt 
LnStar 1.90 
LonaS pfX37 
ULCo 

PfB 


11. 


19* 

1»t 

2*b 

331} 

15 

38 

»% 


P« 

P0< 

pa 

pfW 

pw 

pfi 

p*p 

PfO 


32* 28* 
231; 1®, 


28% 

50 

30 

257, 

32 

20 * 

16 


23* 


LangD , 

Loral 48 
LaGenl .55 
LaUnd 1 
LaPac XOb 
LaPL P'4.80 
_ LaPL PKL16 
22% LnuvGffl.44 
36 Lowst ■ 2 

161, Lowes .38 
187, Lubrzl 1.18 
23% Lubys S .54 
15% LuckySl.16 
IQi, Luhens .48 

M 

147, MACOKG4 


373 24* 22* 24* +1% 

217 47* 47 47* +* 

721 8% 91, 8% 

250 25* 25* 25* 

z 109022% 22 22 -1. 

222041* 41* 411, 

14 17% 17% 17% +* 

179, 17* 17% +1, 

17% 17* 1T% +1, 

il'l 21 21% +* 

10 % 10 % -% 

12', 131; +% 

14% 14% 

277, 28i, 

31* 31% +* 

'2% 1?% -* 


16% 

3 


56 
35 
35 
8 
9 
3 

16 131 

1.519 589 31% 

4.4 9 17 12* .... „ 

£9 11 1717 34% 341J 34^ +ij 

£9 38 335 20% 20', 2oS -V 

IS 19 31* 31% 31* 

IX 28 23* 2Z% 23 

X5 8 281 29% 28% 28% +% 

42 6 31 401, 47* 47* 

1.3 18 117 267, 26% 26% +1, 

S3 13 433 21% 21% 21% -% 

£0 18 15 27% 27% 27* 

6.2 ID 428 183, IS* 18% 

£4 11 46 14* 14* 14% -% 

M M 

1-2 21 472 19* 19* 19% 

55b 38b MCA .88 17 27 2107 527. 51 7, 52% -11. 

247, 1«S, MCofp 1.40 6-7 S 154 21 2tP, “ * * 

14% 7% UDC X2 £7 9 21 12 

“ * MS .50 12 18 357 40% 

MGMGr«4 32 34 70 13% 

MGMGpf.44 36 10 12% 

MGMUa20e IX 553 13* 

MGMu wt 3 2% m m — I.. 

MQMHC60, £6 16 216 24'. 24* 24* - * 

- Macmla.55 IX 16 386 28* 28 28* +% 

537, 30i, Man 116 £7 10 2848 437, 43 43% -1! 

19 11* Madriee 13S i2>i 12 12 -% 

* £9 6 538 34* 337, 3*1, +1, 

14 3 2% 3 +•* 

£0 68 6 15 15 15 -1, 

1.7 17 21 IS 18% W* -% 

.7 22 109 24* 233, 23% 

8.4 5 660 38* 37% 38 +* 

191 537, 53% 53% +* 

423 51* 50% 51 


42 34 

147, 9b 
12% 9* 
161, 10 
5b 2* 
25 ‘ 

29b 


Ss 


11% 11% -b 
40 40* +* 

131; 13% +b 
12% 123, +* 
13 13* - * 

?% 2% -lj 


39% 24 Magia 1 
29* 2% MgtAs* IBe 
23* 12* Me?ihfn30b 
217, 13% ManWL33 
257, 11 MonrCs. 16 
41% 22* MtrHaiflZO 
587, 41 MfrH pfXSSa 12. 
55* 40 MrH ptSX2a 12. 


lib 

28* 

33* 

S 

35* 

51* 

30 


X 7 8 


S'; vtManvi 

161} vjMmrf rt 
21 MAPCO 1 
3 Mamtz 
9-16 Marcde 
10% Marti xT 60 
40% MarM pfSXBe IX 
15* Morions 
127, 9b MarfcC 32 
iS3. 14* Mark gf 1.20 
87% 60 ManM .54 
67% 39. MrshM£40 
54% 301} MartM 1.34 
131; 8% MaryK .12 
33* 22* Masco .58 
13* V 4 MbssMi£ 0 
20 15* MssM 1.00 

2 UaaeyP 
20% MasCp 2X8 
& a MBatoclX2 
Matxi£3» 


3 919 7* 7 n, +* 

73 21% 21* 21* -1, 

3.1 8 489 32% 321, 32% +* 


3% 3 


197 
£5 8 
86 11 92 
10 . 6 
IX 8 


16* 

54 

40b 

19 


36 

62 

69', 

78 

53 

42* 


£ & 

62b 407, 


£3* 

20 

387, 

30% 

581, 

61* 

38% 

81, 


NSPw pf4.11 
NSPw pffl.80 
561; NSPw pf7.B4 
67% NSPw ptX80 
51 NSPw pi 7 
297, Nor Tel .50 
- Nfhgatg 

Nortrpal.20 
NwttM£68 
NwtP pl2.50 
NwStW 
Norton 2 
Nofwstl 80 


73 8 
11 . 
12 . 
IX 
11. 
II. 
11 . 


677 16 
4099 12% 


V, 


. "‘2 

16% 16% -* 

53% 53% 

331, 393, -1. 

18J. 19 
15% 15 7 * +* 

12 12b -* 

455 u44*| 44* 44* 

Z440 33 321; 32* -* 

zlOO 35 34 35 

2100059 S9 
z465Qi70% 69 
*3400,791} 77 

Z401IE3 62 w T,‘, _. _j 

535 35* 347, 351, Jf 
17 4* 4% 4* +* 

£8 12 2150 4TU 4W, <6* -1* 

X0 20 1141 54* 537, 54 -i, 

11. S 72 '] 221; 22* 

11* 11* 


59 -7, 

69 +1* 
79b +33, 
63 +2 f , , 


21 * 

48* 

207, 

26 

3 


337, 34* +* 


83% 58% 


28% 20% 

S3 54 
28 26% +* 
35* 357, + b 
X * 

83% +% 


1% 

23b 


3 111 

XB II 115 34* 

X8 14 1871 271, 

NWM pffllla 11. 60 54* 

Novo .228 .8 12 *578 26% 

Nucor 40 1 1 11 344 357, 

NuirtS .08} 283 4* 

NYNEXX40 7.7 8 2159 u03% 83 

OOO 

109 2* 2 2 -* 

4X 12 6 35* 35* 36b -* 

X4 10 2807 297, 29% 29% -* 

9 12* 1 17, 117, -% 

9 927, 92* 92* +|* 

2 21 % - - - - 

5 18% 

10 19% 

17 507, 


Oaklnd 
OakttaPIX2 
35% 23* OcaPaC.50 
17 9* OcciP wt 

ill 80% OcoP pf 4 43 

237, 20i< OcciP pf£50 1£ 

20% 17* OocP pf£i2 11. 

22* 18% OcciP pf£30 IX 

51* 48% OcciP pf6 25 i£ 

113 109s OoNP pf 15.50 14. 

1081, 101b Ocd pf 14.82 14 

22 OOECO 1 
24* Ogden 1.90 


S?. 

147, gt, OMe£d188 13 6 

30 22* OKa pU. 90 13. 

31 25* 011 Ed pf+3le 7.5 

28% 18!} OfiEd pa SO 14 

29% 21 OhEd pr3.92 14. 

IS 10% OnEd pM 80 13. 

68* 51 OhEd pf9.12 14. 


m 4 121, 
31 25* 

18% 10 
106* 98 
68* 56 


21% 21% +b 
18* 16% +% 
19% 13% +* 
_ 507, sol, 

«M HIP; 110 110*-* 
29 106 1057, toe -1, 

X6 17 106 26% 28* 281. ' 

XB 15 93 31 307, 31 +1, 

1488 14?, 14 14% -* 

zlOO 29 29 29 -* 

000 30% 30% 30% +b 
28 201. 25% 25% -% 

10 » 28% » +* 
4 144, 14% 14% -b 

Z130 86* 66 66* +2* 




271, 


31* 

19* 

26* 

6% 

14 


25% 

JT’ 

13% 

10% 

31% 

311; 

33* 

19 



Moat wi 
Mart pf£S0 
Mazam 
MayD *1X8 
36i< MBytg £60a 
25* McOr pt£20 
23* McOaril.BO 
01. UcOri wt 
10* 6* MeOW 20 
62% 40% MeDnl m -82 
04* 48% McOrOl.84 
647, 31% UcGEd 2 
48% 36% McGiH1.4Q 
18% McH g 
49* 32% McKSart.40 
72?} 55* McK pi 1.80 26 
16* 10 McLean 8 


X2 7 143} 

.6 18 294 85% 

3.6 39 403 637, 

£5 192 527, 

I. 116 111 11% 11* It* 

IX 15 408 28% 29* 28* -% 
1-6 13 13 12% — — - 

9.513 81 IB 

714 £1, 

II. 22 an, 

11. 148 11* 

.6 12 237 60 
12 586 14 
61 10 

XI 51 31% 

4 116 14* 


12 * 121 4 +* 
IB 19 

ft 9 ** 

lib 11* 

60* 59% +% 

0% 9% -% 

31 31 -% 

T3% 13f, _, 4 


4.0 10 161 47* 47* 47* + * 


£4 10 80 48* 

7X 25 28 

X6 17 286 27* 

10 7% 

£3 18 20 9 

1.3 14 540 6Tb 

24 10 506 77* 

X1 100 65 047, 643. 643} 

X0 16 003 48% 44% 48% +t. 

2 37 ^ " 

£5 13 99 44 

1 60% 

109 12% 


47% 473, -* 

■£» s* +% 

27* 27* 

7% 7% 

B% 87, +* 
80% 61 
78 77% +1 


37 ' 37 wt. 
43% 43% -* 
69% 69% +% 
12% 12% -* 


461, 

167, 


13-16 1^18 1^16+ V18 77 
34 33* 34 +1, 

5Q3rn fiQL -a] 

£4 42 1650(131* 29% 31* +1* 

3X 115 9% ’ 9* 9* -*‘ 

14% 14% +% 

847, fis 
921; 63* -% 

«]• 62% -* 


25* 

31b 

10 * 


321, 

40 


3 


18 

2®< 

15 

13 1 , 


1*° ,, 32 14 3809 12% d12 1?% -% 

Pf”3-TS 1£ 1 30* 30* 30* +* 

19 19* 187, 18* 

*180 10? 107 107 

*20 6n, 6?i : 07* +W, 

*200 62% 82% 62% +% 

126 23b 23* 23b 

|™ ft ft ft ^ 

5.5 10 53 14% - * 

X3 10 117 31 
B.3 9 37 24% 

4.9 14 92 io?. 

XO SO 12 25 _ 

36 290 IQ% «JiJ 10% 

0.3 18 8 6 

9 5 54 291. eg 99 

23 8 209 25% 25% -% 

M«»S5 Wi Wb +b 

21 10 26 Ifl* IS* 18% -% 
4.4 8 1619 31* 31 31* +% 

3 8 8 471 45 44% 44% -% 

3 9 11 77 11* m, n% +% 

P Q 


OhP p(C£S7 12. 
CWP plA 14 13. 
OhP ptEB.46 13. 
OhP JXD7.76 i£ 
OdaG^ 2 XB 9 
OklaG pUWJ IX 
OUn 1X04.9 6 
Omncre 
Oneida XO 
26% ONEOK!. 56 
19b Onnne.04 
6% Orange .531 
19* OrtcnC .76 
6* OrtoftP 
8* Orion pt .50 
24 Orion pf£7s 
18% OutbMa M 
17% OwrnTr .64 
13 OuSMp XO 
OwanC 1.40 
Owanim.68b 
Oxford .44 


14* 14% +1, 
30% 31 +* 

24% 24% -b 

10% 10?, +b 

24?, 25 +* 


■80 £5 
dpfIBO 9.8 
12 


a 

8* 

19 

in, 

Y3to 


PHH 
PPG 
PSA 
. PSA 
13% 11* PbcAS 1.54 
YBi, 13 PacGE 1.72 
307, PacUg3.32 
21* PcLumixO 
5% PacftoOSr 
131, Pacfts pi a 
11?, PacSci .40 
54 PacTaM.72 
21% PacHcp£32 
27* Racif pM.07 
25 PalnWb 60 
261, PMnWpKXS 
2*% Pahnflci.20 
28% 20* PanABkrO 

4 PanAm 
1% PanA wt 
13* PaiWatn.20 
31 PanhEQ.SO 
PantPr 
Paprcft .80 
Pardyn 
P^ a 
ParkDrtiS 
ParkH 1.13 
PaikPn X2 


13 94 317 « a,3 i 21% + to 
1.80 4 S B 769 35% 35* 35* + * 


9.4 7 


Jj 24% 24lJ 24i; -«i 

9 19% 191} 19% +b 

42 uia* 131} 13% +* 

191818'} 18 18b +'4 


7.9 12 281 «?? 8 42b 42* “* 
4 6 13 271 254 a »* -* 

6 11 lV »} «/-* 

\\ „ 7 5 )V.» «•! -* 


33% 

431, 

34% 


a 

21 

39% 

S% 

19% 

18% 

2t* 

!?* 


3 

12 

10i 4 

12* 

5% 


a*, 

9J* Sai, 
10 13 


£2 11 14 14% 14* 14% +* 

XS8 261670* 70 70* -to 

28to 28 281* 

17C, Srv 5^ 32b -* 

s 51 * 

I* JO® 29% 29% 29% -* 
XI 14 6 30V 38% 38% 

17 a ^ ^ :i s 

’443 5* 5 5* +', 

11 » a a. a, -a 

8.2 10 1735 3n, 37 37 -% 

20 1481 &J, 5to a 

44 » Hi 1S3 ® ,a 'f «»4 

27 249 13* 13 13 -* 

11 94 ifl I51- <5 j. +* 
? § . 137 ®* 8* 6* 

paw S? “'rf * »* + % 
£8 32 21 183, 18% 18% -% 


Continued on Page 2T 
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Closing prices, Apnl 19 


12 Hank 



Ugh low 

Sad 

fcv. TO. 

7*4 3?a 

ADI 

n 

14% 8*4 

AL 

Lab £01.4 

22% 12 

AMC 

n .12 .6 

a, 1 

AM 

ATT 

tad 

Rfi05e&5 


1 V Sb 




4 

5 

a 


23 24 


151 4% 4 

46 ret, 77% 
3V 


y% at* 


»% 11?, 
8% 2f&. 


5% 8% 

3M< 20% 
12*1 ft 


15?, 111« 
34% 23V 


9% 


AemePr 15 3*, 

AcmeU 22 U IB M2 BV s% 

Action . 19 266 10% 10 

Acaag WZ 3% 3V 

Ach Ml 2 7-16 7-16 

AdnR, 4 74 2 IV 

ww J a an osoi* 2s% 

Adobe Jffl U 12 » 18V 18% 

Aawoc 6 120 TV 7% 

AHPb (20 1.3 20 IS 4S 4«g 

AWEkp 24 1 6% 6% 

AKMl 6 80 8% 7% 

ArCO pf 1ST id*, . 10V 

Atom 59 21 2 1?, 

Aimksn ID 63 96% 95 

AUraW 22 22 7% 7% 

AWra 10 S% 3% 

AJpbato.05 A 15 23 IV, 11% 

Allwi 42 1% 1% 

AJfcceCp 55 ItS 26V 25V 

AnMI JO - 1 4 IB 176 141. 13?, 

AmedeoOa 1.0 43 7V 71, 

AraBItt .15 2.1 4 27 7V 7V 

AmCap 22 10 TV 7% 

AExp wt 78 30 29V 

AFftieA 9 *86006% 6% 

AFnic B B 2130(8 S', 

AhtthU 11 u» 10V 0% 

AtaMf 2 IB sv 6% 

AhtaeA-AZ 3L3 8 25 19, 19% 

AMzaB £2 3A7 27 Ml, 141, 

AMBW 209 1% ‘IV 1 

AmOU 13i ft A 

APWt 3-20 35 13 12 58% 58% 

AFrac S -24 ISIS 11 75V *5 

AmHUy 3 18 6% 

Afloyt n 248 1ST 

AS* 31 3% 

Aon* JOS 227 33 2% 

And*! 13 10 S% 

Addict* 23 SV 

vJAngl * 33 2 

Argof* ■ 856 5% 

Alloy n '9 10 6% 

Armtm 14 g 

MmI % 18 101 10% 

ArrawA SO Z* 8 1 8% 

Anna 14 3 20 

Amkt b -IB 1.7 77 8% 

Asm 12 10?, 

AstnMB 398 IV 

Astrfc rt I860 1-32 1-84 

Asms pfAg 12 11 10% 

AttsCM 81 IV 1% 

Attn wt 4 

AutdSw la 
Avoedl .80 

B B B 

BAT .13* 3j0 7 1844 4 5-18. 

BOM .19 A 24 80 38 367, 

BRT 8 8 2% 2% 

BSN 400 170 41, 3% 

BadgerAOe <2 9 86 10 

Bator 42 11 13% 

B* . £ 

2 
11 

4.5 20 81 

50 3 

52 60 3% 8 

153 71 6% 6 

2.6 23 1 137, 13% 

85 117 7% 7% 

305 2% 2V 

14. 3 137, 13 

11 29 3 2% 

5' 377, 37 

1.2 16 399 26 25% 

IV 1 37, 37, 

.72 3.1 7 30 23% 231, 

A0 32 38 5B 12% 121, 

2.7 7 20 297, 29V 

1 IV 1% 

£5 8 20 18% 17% 

22 1 2 18 18 

.1 33 46 .u49%40% 
22 12 % 12 % 

17 28 -4 3», 

2816 74 15V 15% 

83 W% 23% 

7 258 12% 12% 

26 11 32 34% 34 

2 3% 3% 

17 3% 3% 

it: s 4% 4% 



.Suck 


Of> 

P/ Sb don Pm. 

Sv. TU E lOOtHiJh law OntoOn 

C C C 

CDt S' 9 3 10 19 19 4% 

CHS -20b 1-3139 16 15% 15V 15% 

CBS 34 2017 U 167, 18% W a 

CaocMU 18 B 13 12% 13 4% 

CWRE 128 95 9 104 13% 13 13% +1, 

CWmt n .80 2 8 28 98 23% 23% 23% 

23 5% 

15 ' 

10.4 4 

20 B 22 IP, IS, IP, -% 

20 2% 2% 2% +% 

28 15% IP, 15% -% 

6 23% 23% 23% 4% 

10 2 33 

10 0 

ID 2% 

15 S IV 

10 13 2 S?i 

77 331 19 

12 
18. 7 

4.0 9 41 

7 5 

42 20 1% 



SL 5L 
9-jfi fr18 9- 16 
8 77, 6 +% 


33 ~ 33 — % 

e% 9 +% 

ft ft% + % 

. % % -% 

*50 <2% 42% 4ZV -% 

51 4% 4% 47, -V 

41 20, IP, IP, -% 

1% 1% “% 

i»a 1% 


bS + * 1837% . ft, 

a 9 
9 

27% 
13% 


23 17 51 43 43 

5.0 t4 7 16% 18% 



BalyMwt 
BanFd 208® £2 

Bsratri 

.40 




Bncn g 7.60 
Braun a 
BmFB M 
BraF pf AO 11. 
Buddn 
Buokh ptSD 


BMU .60 22B 1 • 287, 287, 


42% 

if 

ft, 

ft.- 

14% 

2% 

11% 

a 

w% 

10% 

12*4 

11 

20% 

11% 

f 

3, 

»» 

S' 

3% 

a. 

32% 

35>, 

21 

9% 

1 B% 

3% 

a 

7 

s, 

24T, 

24 


2 

8. 

l 

2* 

8% 

I 

S' 

8% 

i 


CbbSAs AO 
Cetond 
Cowed 
Card pf 
OtnM pf£5B 
CeinSoLbOe 

CnyFa 5 16% 16% 16% 

Mac AO £9 8 84 67, 6% S?, -?, 

CtmpH 14 211 3 P, 3 

CTwnpP .72 4.117 1 IP, 

CMMAa 18 220 23 

CbtMB* 19 6 

Cbfflv 0 4 

Cton s .17 .7 23 96 23% 23% 23% -% 

CM 9 326 u28 277, 28 +7 

CBM 1b 3.6 8 37 277, — 

djfGaslAO 5.0 Tl 30 

CMntotSBs 5.0 3 

CttrftC 2to 2A 10 4 

ClaraaL75a 1.9 10 1 

Ctafny .18 A 13 7 

Cooito- 43 

Conu 2D 22 9 IS 
Cap wt S 22 7% 67, P, -% 

5 IBS 18% 17% 18% +% 

S3 11% 11% 11% 

63 15-18 % >■ 

104 41 71, f 

8 e 

330 77, 

20 41 8% 

6 13 7% 

8 ' 

9 

38 BE 6% 

32 

4 279 9% 

40 V 

5 30 9% 

18 12 

7 


14. zlO 2 P, Z&t 2P, +% 
72. 24 131, U% 12?, -I, 


vA, ip, -% 
22% 22% -% 
23% 23% 23% +% 

10% 10% 10% 4-% 


n23?g 23% 23?, +% 
38% 38% 38% 

11 % 11 % 11 % -% 
40% 40% 40% 

26 25% 26 + % 

5 P, 5 +% 

9% 9 9 


Canted 
Combi s 
ConxkC 
Cantu 
OaaoO 
GnpCn 
CmpFa 
ConcdF 
County 
CoarHm 
ConqaL 
Canq to 
OonsOQ 
ConOOwt 
(JCoaiA 

SSSSJ’*. 

Condaa 
CosCr n 
CosCrwt 
CnfCrd .17r 


8 % 

8% 

r. 


71, +% 

9 

7% -% 

8 % 

7% 

9 10% 10% TO% +% 

285 19% 17% 19% +ZV 
“ “ 6 «% +% 

{ p. s% en 

f* f* »% OalaxC 

% % ->1*Pa 1% GabcyO 

ft 3 .. IB a*B GPWI 1.20 

» 23% as%^la f ^ 

” s, ? s, in * 

11 % 11-1B 11-16“ MBjJL 

2.3 14 80 8% 8% 8% +% 


12 Mend ft Sb 

Mgb tsar Stock Dm. TO. E 100, High 
2S% 22% Domtr gl.40 


Pi Downey 
39 25% Ducom JO 

% % Duntop 

31% »% Dup>9X .92 
IB 13 DmTa 40, 
16% 9% Dydcl J7e 
23% 18% Dyneer AO 


13 ' 26% 
51 12% 


5 

27 9 16 

805 % 

2J n 1 31% 

SJ5 16 15 15% 

1J 12 384 15% 
3AB 12 21 

E E E 

9% 6% EAC AO 4.7 26 8% 

15% 12% SCO 33 23 30 50 14% 

7% P, ERC IS 65 P* 

4 2% EagK3f 14 221 2% 

40 31% Esgp 6964 18. 4 .2 s/% 

12% 8% EchoS a. 12 054 12% 

j% T% BAudD 20 17, 

22% 15% BcAn 1.40 £4 8 3 22 

5% 2% EtocSd 179.4% 

J% 5% EMnor 14 954 8% 

12% 19% EmMd ih03e A 2 12% 

S 2% Smear 9 60 4 

%- EnrSrv 5 % 

17% 12 - E50 n JOB £2 9 17 T3% 

(% 2% Euatr pL4to 18. 129 P, 8 

32% 19% Esp®y .40 1A7 8 22% 

[% 14 EaprE 9 2 

22% EtcLav 1£ 25 ai% 

3% 7 Bscal -40b £2 5 ISl P, 

3% 2% EjptSv 17 37 Bl, 

F F F 

S% IP, PaMnd AO £17 12 19% 

11% 5% Fidata 1B9 6% 

11 9% nconn la 96 7 13 

an, 1P1 RFSL nAOb £0 7 12 

13% 11 FWymBM £4 10 9 

r7% 11% RacDP Att 5.S10 5 

18 7% FReQE 4 7 

>7% 22% FHQE pf 4 16. *1 

11% 8% FtanEn 
13?, 251 2 FMRcfc .70 

»% 22% Huto 1.381 

13% 6V Foodrni 
10 71, Footed 

F, «% FMnG 
22>, 1^ Fame A. 15 

11% Forastt. 

!% % Fbkxnt 

1 4% FnMy 

J6 14 FtoqS 
1% 5 FitMEn 

IPs P, Friara .50 

tPg 12% Frisch S A2 
IP, 9 FmlHd 


1 

a. 

16 P, 


6610 17 2P, 

10 28 70% 

32 9% 
21 34 B 
.7 64 a 2P, 
34 1ST 19% 
121 1 % 
10 6 % 
18 12 22% 
68 8 

£7 11 118 IP, 
1.1 17 4 20% 

35 13% 


FrtA w( .171 3J2 1 

FurVll n 19 27 

G G G 
82 6 
8 66 


IP, 


- Don Piw. 
law Omm Dost 
26% 26% -% 
11% 12 +% 
29% 29% -% 
% % 

31% 31% 

15% 1S% +% 
15 15% -% 

20% 20!, -% 

6% 8% 

IP, 14% -% 
8% 81, 

3% 2% -% 

37% 37% -% 
121, 121, 

9 % 
f f iij 

121 , ip, 

4 4 7-1, 

13% W, “1, 
2% 2i? -% 

22 22 % +% 
2 2+% 
31% 31% +1, 
7% 7% “1 

9% 6% +% 

19 19% +?, 

fti ftv 

28% 29% +% 
12 % 12 % -% 
12% 12i, 

8% 8V +% 
24% 24% +% 

ft, 4l\« -% 

24% 2P, 

9% 10 +% 

P, 0 

9 9 

2P, 20% +% 
19% IP, -% 

a 1% 

6 % “% 
22 22%+% 
7% 7?, 

18% IP, +% 

13% 13% +% 

ftl ft, 4% 

3% P» 4% 


6% 

a 

n% 
7 . 
11 
18 
IP, 
0 

2f 

p, 

S 1 

s? 

3 V 


20% 

S' 

4% 

£ 

a 

18 

& 

3% 

18% 

19% 

3% 

3% 

4% 

20?, 

in, 

2% 

4 

st. 

a 

2 

22 

3% 

6 

P, 

1% 


Crsffb .1S« 1.7 9 17 9 B% 8% -V 

Crass 1.32 42 15 14 31% 30% 31% +% 

CrotoMta 22 7 17 34% 34% 34% -% 

CmCP 14 13% 15% 1SV -% 

COwnC 17 4 B 6 6 

Crown! 28 12 10 14 16% 16% 18% 

CruKfl 2 186 1 

Crysto 857 2% 

Cubic 29 2.0 11 UT 20% 

Curtice 22 3.8 B 18 ‘ 

CustEn 

D 0 

DWG .731 62 5 
DataEn 22 12 8 

DannC 
Damaon 
Dun pOSO 
Dmib pf£75 ia 
DetaPd .18 12 7 

Datonn 
Dfldaae 
Decrats 

Mib 22 

Denial 1.88 
Dataad 
Dsgntrn23t 
Damp m 
DaviCp 
DtaBth 20 


uetms 
2% Ganico 
12% GOatra A8 
2% GoEmp .20 
2? a Geniseo 
. 11% Gam0r20 
13% 77, QeoRea 
11% P« GeoRspf 1 
a 21% GtasFdaa 
>0% 8 QnfYl g 




14. 



88 

4% 

10 

12 

6% 

13 

9 

s% 

IA 10 

7 

34% 

11.0 

13 

13 


919 

3% 

4.212 

3 

5*8 

12. 17 

13 

ft- 

18 

4 

13?a 


WAB 1 +1-18|4% 17 Glatfl s 28 22 7 89 


17 23% Glamr lb 

Va 2% GiobNR 
71% 10% Qomt A4 
1% 3% GokW 

lb 13-18 GUM 
TB>t 23% GQrfVpl.12 
>7 19% GutoT ir 

24% IP, GmdAuAO 
12 8% Grant 

??, 1 Gran to 

13% 10 GrTach 
U 2«i, GcAml 
f0% 27 GriUoC A4 
25 8 Granms 

10% 4% Greiner 
IP, 8% GrdCh 20b 
15% IP, GHCdg 22 
i2% 22% Otar 


a 20 

Diodes 
Dir Act n 
Dbdco .10a 
DomeP 


1213 81 
38 

JIM 
0 7- 
TO 68 
1.1 9 104 

2885Ps 



%. * m 
s'sa - 

B 8?, 9 4% 

2 7-18 2% 


42 18 
4.1 9 29 29'V 

27 P, 

17 216 9% 

IS 17 11% 

75 1 3% 

£1 8 133 141, 

4214 175 4% 
25 4 

1A 13 S 14 
. 4 17 11% 

92 8 10% 

£1 12 39 38% 
24 1i£ 

34 

£0 12 422 36% 

£,11 S & 

13 3% d . 
103 1 
42 11 10 28 
329 4 26% 

2212 70 20% 

8 » 9% 

2 2 
15 18 13 

10 5 u34% 

12 16 23 38% 
12 88 23f, 

18 124 u11% 
4210 25 11% 

383 14% 
“ 30% 



» ft. *“ L 


14% 

18 9% 

,1% 8% HamplIASt 
27 1(5% Hantnl s -68 

31 12% Hasbr 3 

38% 22% Hasbr p 
48% 32 Haating40a 
: 21% 14% HtthCraEAZa 


AO 12 17 58 

H H H 

.ios 1.1 3 6 
HM8 20 4.8 1 

HUBC ,80a 4.0 11 5 


P4 

12% 

IS 

10% 

28 


£97 2 

£8 12 9 
12 104831 
79 35% 
12 7 2 34% 

92 9 TO u22 


IP, 13% 

11% 11% -V 
10% 10% 4% 
37% 37?, -% 
11 11% 4% 

33% 34 4% 

33% 33% 

3% 3% 4% 

20% 21 4% 

3% 3% 4% 

16-181 4 Ml 

28 28 
26% 26% 

20 20 “% 

f 2"* - 
12 % 12 % -% 
34% 34% 4% 
37% 37?, -% 
23 23% 4% 

10% 11% 47, 
11% 11% 4% 
14% 14% -% 
30% 30% 4% 

9 Pi 
12% . 12% 4% 
15 15 -% 

10% IDb 4% 
26 26 -% 
29% 30% 4% 
35% 35% 4% 
34% 34% 4% 
21% 217. 4% 



29 IP, 10 10 - n 
2 17% 17% 17% 


4?i 


’a 5 


QTm 

P> SB DmPnv. 

Sato Dw. 'TO. { iposl8|b im Quote One 

uaiart g70e 
Uangd 

unhOf 11 + 

MrMV s 10 2 

Uarm oEJ5 11 
Mihln 
MarPr 
Masiiid2Qa 
Manx 
MPRsh.12 
MatSc n 

Matron 
MayEngB 
MayflwBOb 
McCOG 2a 


Pj 9% 9% + % 

4 9 21% 21% 21% -1, 

6 «l IP, 18% 18% -% 

17 35 26% ST 28% +% 

1.16 156 ulP, 171, 18% +% 

8 M 188 16 l?l- 151, 

8 37 15% 15% ISi 

22 102 24% 231, ni, _ u 

14 33 35 14% +% 

22 12 54 36 35% 3P, +% 

23. »9 8?, RT 8V* «% 


McRae A 10a 50 IS 2 
MadafetUto 1.2 B 36 9?, 9% 9?. *u 

Madia 1.16 1A 15 ZGO 85% 83% BP, - £ 

- 1-217 1fi in ^ * _ 

53 B 3 7 7 7 - % 

1 0 19 11 151, 15% 15% 

1 8 10 7 IP, i0i, igi, _ w 

38 1 23% 23% 

22 HE 6% 6% 

3.7 15 7 ,1?, nr, ii- s tl, 

189 3 24% 24% 24% +% 

5 12 Z25 431, 43% 43% -1 

18 20 59 14% 14% 14% +1, 

1A 13 11 56% 5*.’, 5S, -% 

57 7 9 10 9 r , 8> 4 1, 

1 3 16 2 15% 15% lb', - 1, 

1.8 16 49 15% 15% 15% 

63 3V 

87 6 77 18 

18 1 4% 

8 3 15 

14 P, 

10 3% 

30 7% 

20 % _ 

2 3 11 5 121, 12% 121, -l L 

N N N 

230 IP, Mb 16% -% 

15 2 8 8 8 

£9 9 3 13% 13% IP, -% 

.7 14 275014% 13% 14% -% 

5 1% 1% 1% 

6 4 16 64 15% 15% 15*j 

NProe i.20e 62 10 13 1P^ 19% 19% -% 

HVThne52 1.1 18 535 l»45% 44% 45% + 1% 
50 4 15 5 P, 5 

2 6 19 51 12% 11?, 12*, +% 

10 9 “ 

8 


II Wwtfc 
Hub Im 


3% 3% -V 
17?, 17?, 

P, P, 
dwvi,!, -v 
8% B% 

P, 3% 4 % 
7% 7% 

% 


NewbE 2Se 
Newccr .32 
rtwpEI 150 
Nchols 
MoeUnd 
Nam 
NordH n 
NoCdOg 

MPS pM25 13 
NuHr n 
NuHr wt 
NudOt 
Numac 

o 

OEA 

Oakwo ,08b 
OdotA n 
OdetB s 
OHatod AO 
OttWflS 24 
OOkieg 
Opsohn.OSe 
OriolH A. 15 
Ormnd 
OxMF .42t 
OeaiUI 20 


PGEpiAI.50 
PGEptBt 37 
PGEpCMAS 
PGEpCl.25 
PGEpra.20 
PGEpH34 
PG£ptZ4 06 
PGEpra2Q 
PGEp«£57 
PGEpOC-32 
PGEpfTZ.54 
PGEPS2A2 
PGEpM.12 
PGEpHC.37 
PGEpfO 2 
PGEptM.96 
PGEp££2S 
PGEpflOA4 
PGEpfJ£32 
PQEpfl 1.00 
PGTra 124 
PacLt pt4.40 1£ 
PacU pH. 50 1£ 
PacLt pM.75 11. 


2 14% 14% 14% +% 

48 11% 10% 11% +% 

1 2 % 2 % 2 % 

20 15 2% 2% 2% +% 

7 48 II IP, 11 

94 17% 16% 17% 4% 

2100 33*5 33% 33% -% 

5 11 3% 3 3 -% 

76 % % % - 1-16 

B 18 9?, 9% 9% -% 

290 11 ,1 11 

O O 

13 5 21% 21% 21% -% 

4 13 51 19% 19 19% -% 

38 35 7% 7% 7% -% 

56 8 11% 11% 11% -% 

21 15 7 19% 19% 19% 

1.2 IB 136 u2Q% IB*- 20% 4 1 

19 6 S% 5% - % 

J 32 4 7% 7% 7% +% 

£2 16 2 P, 6% 6% 

» lb, 1% 1% 

4.0 10 80 10% 9% 103. 4% 

22 B Bl 9 B% B% - % 

P Q 

1£ 16 IP, 12% 12% -% 

11 7 IP, 11?, 12 

12. 123 10% 10% 10% “% 

1£ M 10% 10% 10% -r% 

12 108 10% 10% 10% 4% 

13. 37 34 33% 33% -% 

13 40 31?, 31 % 31% 

251 267, 26% ■ 


14 21% 20% 21% -% 

19% 


20 19% IP, 197, +% 

84 21% 20% 20% -7, 

1£ ,4 21% 21% 21% 4% 

1£ 18 9*2 9% 9% 

12. 10 20 IP, 19% 

12. 134 17 IP, IP, 

1£ 6 16% IP, 16*, 

1£ 1 IP, 18% 18% -% 

12. 37 17% 17% 17«, 

1£ 2 19 19 18 4% 

1£ 8 93, B% 8% -% 

£5 7 84 2P, 22% 22*7 -% 

Z460 37 36 36 -1 

zlO 37*, 871, 37*, -% 

*800 42?} 42 42*- 41%* 


53% 

35% 

% 

29*8 

S'» 

3% 


23% 15% 
IP, 7% 


5 

p. 


=3% 15% 
36% 26 
13% P, 
14% 10% 

32!, 23 
14% 10% 

12 9% 

5% 3 

5-16 


10 % 6 % 
13 7% 

*8% 1£% 
2% W, 
»*, 3% 

2% 


101. 4!, 
S% 4?, 
16% 11 
71?, 57 
IP, 6% 
20% T3% 
16 8% 
33 21% 

7% 4% 

*-•« 7% 
17*- 12% 

33% 17% 
7% 5% 

24', 15% 
8% 6% 


3% 

15% 


29!, 1B% 
36>, 30% 
19% IP, 

33 % a?, 

0% 47, 

26-% 10 

B 2% 
IP, 13% 


SbKh Dw 

PKU pf764 
Part pt 5 

Fago B 
Pane? 49 

Pantnol 
PoroPk 
ParhChfiOa 
PutTctl 
PUMG ire 
Psetlu 43b 

PanTr 1 ro 
PenRE S40 
PWWOS .40 
Ponril .20 
FormlC 80 
Porml n 
Per mi pi 10 
PotLw 
Pott. WT 
PtHLo pH 63 
Potto PC 28 
Pott.0 p*3 33 
PloS-D 27o 
PcoPd 
Pm I wi 

PtOnrSy 

PBWVa 56 
PilDM 40 
Pitt* jy 1 SO 
PiuaJn OB 
PlCrD g .30 
PtyOm e 
P neuSc 
PwpoEir 
PonEva 
PouiPr 20a 
PpwOlTIBb 
PrairO 1 
Pram. 92 
PratlRd 12 
PnmRi 
Prc-Jd 
PrpCT si 52 
PrcmEn2 04 
P3CM trf4 25 

Pfll 
Pfl* 

PunuG 
QuuDgs 2B 


P' 
TO. E 

Si 

lDOs Htfili 

12 

2 IX 63% 

13. 

*700 41 

13 23 

20* 

X 


23 

4 

7% 

8 

4B 

9 

279 

i 

221- 

34 

16 

10% 

16 16 

21 

Ti- 

4 314 

1 

ft 

5 5 12 

» 

2*% 

609 

20 

35'. 

£? 23 

1 

1ft 

168 

£2 

13 

£9 46 

21 

28 

9? 

9 

19 

12*i 

tl% 

28 2B" 

569 
X 
’ 6*- 

3*; 

% 

a 

ra 

163 

8% 

79 

or 

if*. 

14 1 

1*6 


to 

20 

1*9 

*% 

4 

r 

222 

43, 


Qce 
Da-j tot 
t» QtocOau 
63 6.1 

40 49 -J 

M6 “■ *> I- 

3fi .Vj -% 
■- ■ % ♦ 

9 0 

22b 22*’ •*% 
10% 10% -% 
p, 

9% 9-% -% 

21% 2’% -% 

tg % ^ 

2^5 :t% 1% 
'2% 12% 

11 % 11 % -% 
3% 3% -% 

6’a M, -% 
~B 9% -% 

dll% 11% -% 
2 2 * % 
4% 4% t % 


1 


9 7 10 34 5% 

3 0 59 14 13'- 

25 10 B 71% 

9 17 20 0 

150 I'D, 

19 I3's 


d 

£1 


*J'- 12' 


4% 4% 
5% 


71' 


71U 


11 

42 

9 
33 
1 3 15 
5 63 

40 0 
1 7 

14 
7 5 11 


23J, 

M 43, 


10», 
0 15% 

7 33% 

21 6% 
22% 
7% 


12 


. — 12 
pfC 2 34 13 
plE 4M 14 


?■ 


14% 10% 

17% 10% 

B% 


5% 

«, 3% 

18 9% 

9b 8 
18% 10% 

,i ’*. *< . 
30)J 20*’ 

h 

33% 23?| 
7?n £•% 

16% 11% 
22 % 10 % 


2 

ft 


•»% 

7 


10% 5% 
7% P« 
81 67% 

21% 17% 
38% 31% 
23% 18% 


33% 

"3% 

3% 


10% 9?, 
5% 3% 

22% 15% 
3 1% 

14% 10% 
8% 4’, 

35 IB 
40>, 30% 
61% 34 
IP, 10% 


P 


s 

f 3% 
4?, 21, 

15% 11% 
11V 7% 


PTC 
Ragan 12 
narabg 72 
RaftO 

Raven 42 
Regal B.60D 
RosiAsc 

RutNor 

RiUtMP 20 
RctiT ptv 
RioAJ g 55 
RioGDr 
ncAwy o 52 

Room 12 

RoonPn 
RoyPlm 
RutbCk 56a 
Rudck ptSG 
RBW 

RiESOll 30 
RykCfl .50 

SFM 

SFN ptA 
SaJfirn .?nr 
SDro pi 83 
SDgo p(9 94 
SDgo pC 47 
SDgo pl4 05 
SDgo 01258 
SonJW 290 
SsndglaBO 
SanmrkttS 
Sound pH 20 
Scoptr n 
Schctb .56 
ScnodP 
Schwab 48 
SdUgt .10 
SdLfig 

Scope 38 

SbdCp SO 

SoeCop16e 

SetsPio 

SetetHt 

Solas 

SeUgAa 

Semteh 

Srvisco .44 

Serve 


R R 

7 25 
4 4542 

35 7 
4 7 3 
13 


2 1% 

72 20% 

• 10 20=, 
i375 3o 
• 1S3 18% 
*23 31% 
25 W, 

9 u27% 

R 

*4 n 


P's *» - % 
* f *T "?S "% 

?3-’, 13% ♦% 
2JJ, 2i!, -% 
4% 4-v - % 

10% !l’% ♦% 
15% 11% *% 
33 

cJ. 

2J 23% “% 

I 1 
3*’ J'- 

22% 20% 

28% 28% -% 
36 36-1 

18% *8% ♦% 
31% 31% -% 
U-'," 5% 

2.'% 27% 


I6> 

16% 

1*. 

12% 

ir% 


1H E)% 
14 4*- 


- 7 2% - J 

if; la% -% 
it*j in% 

1% 1% 

12% I2-, -% 
12% 12% ♦% 
b% e% • % 

4» 4'. 


19 1b 

14 

lft 

lft 

12% 



to 

ft 

o'. 

ft 

4 ?4 

30 

4 

«9 


«% 

■ % 


4 


% 

r 

*% 

18 22 

254 

A'- 

2d 

7V% 


5 12 

25 

26 


2ft 



51 

3 

3 

3 

~ *i 


22 

ft 

*% 

4J, 

4, .1 

1.8 11 

a‘ 

M, 

X\ 

30V 


15 

1 

31'- 

31% 

31% 

- 1. 

H 

20 

ft 

ft 

ft 

» % 

22 10 

2*1 

14 

13% 

*.v. 


25 12 

3 S 

4B 

s 

20 

lft 

20 

4 V 

i? 

12 r» 

1105 7% 

7‘i 

?% 


•* % 

3 6 10 

73 

ft 

a 

i" 

5% 

12 

B 

7% 

;u 


4 % 

12 

siO 

tffl% 

ao'% 

ao% 

- 1. 

12 

-i 

2*% 

M, 

21% 

* $ 

13 

26 

3fi.', 

36-S 

35% 

- V 

12 

1 

22'- 

VI, 

22'- 


50 9 

1 

M'i 

M'j 

58% 

- *4 

3 0*0 

3 

26% 

26% 

26% 


96 11 

17 

41- 

*’« 

41. 


12 

60 

X 

1ft 

£ 

*0% 

4‘e 

10% 

5 


26 11 

2 

X 

20 

X 


X 

5 

2 

2 

2 

“% 

4Q 17 

9 

12 

l»% 

lft 

-% 

2 4 22 * 4% 

d 

4% 

4% 

B 

110 

19% 

d*a 

*8% 

— % 

1 0 11 

23 

36% 

36% 

36-t, 


8 S 

4 

6*% 

61% 

61% 4% 

1.2 8 

54 

14 

*4 

3% 

13% 

3% 

137, 

3% 



10 

1% 

1% 

*% 

-% 

6 

54 

7% 

7 

7 


13 

2 

9 

r- 

£ 

3% 


£B 21 

2 

n% 

n% 

11% 

+ % 

21 

6 

9% 

ft 

9% 


Continued on Page 28 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12IMfe . .*.8*:. 

High. Uw r Stack t -.IdDstfnfe 

Continued from Page 28 


ft, ft, 

21*4 13% 
11 % 6 % 
1% 3-16 

56*| 41 

fSfi *** 

27% 20% 
36*2 30*2 
3r ; 30 
88*, 67% 
277, 23% 
247, 20 

if a 

29% 25*, 


65% 

*** 


86 
85 
70 

40% 31% 
25% 20 
50*z 30% 

IV* ft 


Pafftri 14 638 2*, 

PeyM* -80 42 12 81 18*, 

PayCati .16 .5 18 141 19% 

PWehdy 20 £8 MB 7% 

Pcnoo 88 % 

PwiCen 12 148 55% 

Pamay£38 5L18 813 45% 

PaPL £58 10.8 108825 

PaPL pM.40 1£ xlDfl 35% 

PePL pK50 1£ 2180 37 

PsPL pf£60 1£ *10068% 

PaPL fltJffl.42 12 28 277, 

PaPl. dpiiflO 12 1 24% 

PMPI. prH.40 13. ztOO 65% 

PePL dp(32S 1£ . 18 28% 

PaPL dor3l75 13- 82 29*, 

PaPL pfB24 IT. *100 88 

PIPL pr 8 18.. . *10062%- 
PaPL prtLTO 13. Z100 68 

Pantot£20 £311 132 35*, 
Penw pM SD 72 46 22% 

Pentane. 20 4222 383 A9 

PaopErt20 7.18 268 17 
38 ~ 23% Papacy AO 1.1 16 148 37% 

55% 38% FapaK&.BB 32 23 277452% 

30% 17% PwltS .98 2A 13 283 23 

10% 7% Frnrian12te 14 7 278 8?, 

22% 129, PoryOr 28 12 13 38 ift 

39% 28 Petrie fAO 17 15 577 38% 

30 24% PoAa 3.72a 14 29 28% 

15% 14 PWRs pH 27 £7 86 18% 

7% 4 .Ptrinv W ffl 2 5 

45 20% PfUar 1.48 32 14 238544% 

26*, lZ?a PhetpO 872 20% 

48% 34 Ptarip pr 5 11. 13 47% 

41% 20% PtftrS A4 1428 409938 

16% 9 PMaS£20 14 8 202816 

32% 24 PhBE pM20 U. zfifl 81 

35 £5% PME pf4A8 14 *250 83*4 

63 H0% PWIE pta.75 to. *740 62 

10?, 9% pure priAi 14 w 10% 

10% 6% -PWE 0*1.83 14. 76 B?| 

10 6% Phffi p 1128 13. 84 Bb 

120% 87 PHI pi 17.13 1£ Z300 118 

78 65 PhflE PI9L52 13. *90 72 

65 51 PhBE pC£50 14 *430 88 

57 44 PME pi720 M. *50 55 

56% 40% ME p!7.78 14 - *60 84% 

21% 15% PMISubl22 £213 Q6 21% 

95% 62% PMMr 4 44 13 2882 91% 

25 10% PhHptn M 22 12 64 22% 

58?« 33% PhlPat 3 723 494840% 

28% 18*, PhOVH AO 1A 11 318 25% 

32% 2Z% PtedA ■ 28 2 8 315830 

32?, 23% PtaNG £32 .72 8 7 81% 

21 14% Ptarl 12 54 19 

«% 34% PBrtrylJB 32 11 787 47% 

34 21% Pioneer* 24 44 B 158428% 

28% 17 Ploni£L17r 2 40 W 20% 

43% 271, PttnyB 120 £1 11 ' 737 39% 

163 11% 
438 11% 
35 8 
137 10*, 
i 38 17% 

I 428 SO*, 

25 12% 

8 19% 

3 18 

268 18% 
*20 102% 
21 22 % 

23 33% 

IS 32% 

528 347, 

368 29% 

1850 42% 


CTbs [ Qfp 

.One Pm. IjZJtoa* V . - l -* P/-Sk-J - Ctoe'Pie*. 
Jew. BtokObs* nfigk bw':S»d« Ok W.-E •IIIBiMtfkHM (hen Don 
21% 1 ilO% "iWbitt • .7 : 24‘ uW'iaW'JOr 18% +% 

88% za« PonlMl2S 48 13 97 28% 25% 28%, 41% 

10V s% Pyra 7 80. 8% . 8 6 

45% 28% -OuakOa124 £9 12 872 43 42** 48 4% 

22% 15 OwKSQBO 3.7 28 98 21% £*% 21% “V 

11% 8% Qumex 38 47 8% 9 -9 

3<% 23 Ouestad.60 488. 230 39, 31?, 32% 4% 

25% T4 QldMI -24a 1.1 16 58 21% 21% 21% 4% 

R R R 

14% 6% RBM .18 £2 15 7% 7% 71, 4% 

43?, 29% RCA 1.04 £4 13 323348?, 43% 43% -% 
37% 29 RCA pt £50 9.2 *150 USB 37% 38 4% 

99% 71 RCA pi 4 40 19 ulOO SB 99 -% 

32 24% RCA . pf £12 £7 323 u32% 31% 31% 

37 28% RCA pf 325 9.9 2937 ~ 

9% B>« RLC 20 £8 11 253 7% 

4% 3 RPC n 33 3% 

18 12*, RTE . ‘ 28 3A 9 41 18% » . 

11% 6% Rrnflee 8 55 10% 10% 10% 

42*, 25 AtoPur 1 £814 180339% 38%. 38 -U 

8% SV Rainad 82 48B8B 7% 6 4% 

21% 18% Ranco 24 479 5 16% 18 18 

9% 3% .RangrO - 879 87, 3% 3% -% 

88 47% Rayon A4 .7 24 45 59?, 59% BA, -*, 

17% 9 Raymk • ■ ■ 21 12 11% 11% 

48% 34% RaythflIJD 3215 128348 45% 45% 4% 

13% 7% RaadBt .40 -41 35 581 9% 8% 9% 4% 

33% 16% fUBat P&13 11. 18 19*, 19 19% 4% 

25 20 RdBal pQ.30e 14 5 23 23 23 

16% 9% RJ8W 1330 9.8 10 13 13% 13% 13% 4% 

12 190 12% 12% 12% -% 

3.6 IB 188 B% 8% 6%. 

20 13 9 8?, 8?, 


S* Si 

St ',k 

r s- 

91% 65% 

4 k 5, 

ift 8% 
IS 9% 


8% PianRs 20 
7*j P*antm.18b 
8% "PW 
15% PogoPd .80 
24*4 Potm 1 
11% Rondra .40 . 

15 PspTBl AO 1 
13*4 florin .40 : 

13 PoriGEI 22 I 
90 PoG pf1150 - 
17% PorG |«£B0 1 

28% PorG pM.40 
28*, P01G pl4A2 
25% FtoflahlJM ( 

19% PamS£l5 
38 PotS pM20 < 

31 PUB [4404 1 

17% Pram! a AS i.e IB za 
24% Prlmik 2 5A7 47 37% 

11% PrtmaC 14 837 17% 

127» PrtmMi.09 , 2 28 173 27% 

47 flroc(G£B0 4912 2648 53% 
7% PntRsti .32 £2 20 1068 15 

31 PMar 1.40 3 l4 9 50 41% 

18% P9vCU 2 £48 604 21% 

51% P8CM pf7.15 12. *30 59% 

18*4 PSCd pH.10 11. 14 020 

87, pand 1 13.7 581 B 

6 PSbi pf 1.04 14 *300 7% 

387, PSbi pf 7.15 1£ *20 43% 

49% PSbi pf 9A4 17. *880 57*, 

44% PSbi pf £52 17. *65061% 

43 PSbi pf 828 17. *100 50% 

50% PSbi pfSAO 1£ *100 60 

3% PSuNH . 2 362 4% 

8 PSNH pf *1009% 

6% PNH ptS 3 10*j 

8% PMf pfC 7 15 

? PNH p(D - -1 13 

7 PNH ptE 1 13% 

«» PNH pIF 5 11% 

7% PNH ptG . . 41 11%’ 

19% FSMM£88 11.0 580 27% 
20% P9vGQ£72 92 7 158428% 
10% PEES pH AO 11. 16 12% 

m . rasa pMj» is. *10034 

»»■ PSES pf42D 12. *28039 

PSEQ pfSwOS 11 *15041 

PSCG ptG28 1£ *10 44 

P883 pfi.17 ■ 1£ 22 18% 

P9EG pttAX 1£ 16 20% 

WB Q ttTM 1 £ 2620183*4 

PSEQ pffAO 1£ *140052% 

PSCG^pta® 12. *80078 

Put* to .18 1.4 9 W9 % 

Pug«P1.7B 1£ 9 *176*14% 


2% 2*. 4% 
13% 13% -V 
19% 19% 

7 7% 4% 

11-18 11-18 
54% 54% “% 

35** 35% 41% 
38 37 41 

68 % 88 % 

27% 27% -% 
24% 24% 4% 
85% 65% 4% 
26% 28% 4% 
28?, 28?, -% 
86 ' 66 
81% 62% 4% 

S 68 42 

35 - 

a-& -i 
JP.sf+% 

517, 52% -% 
22% 23 4% 

ft ft -~ 3 t 

37% 38% 

28 26% 4% 

18% 18% -% 

5 a 4% 
44T, 44% 4% 
20 20 % -*« 

£%&- 

ff-Jf 4 1 

33i, .33*, 

61 82 4% 

ft%ft +% 

72 72 41% 

68 88 4% 

55 56 4% 

54 64 -1 

21 21 % -% 
90% ear, 4% 
22 % 22 % 

40% 40% 

25 25% 

29% 29% -% 

?f s> 
a 2 * -i 
a si 

n% n% -% 
n% n% 4% 

7% 8 4% 

10% Id, 4% . 

BP • 

12% 12%.+% 

19% 19% -% 
16 18 4% 

a, a. 

«% 22%.+% 

«V 3*4 “% 
29% 201, +% 
42 42 -b 

38 -38 41% 

22 22 -% 
38% 37 
16% 17 -% 

§S“ V 

14% 14% 4% 
40% 40% -7 

JPS + -S 

ft* ft* -% 

57% 571, — % 

61% 51?, 

60% 50% -% 
60 60 4% 

It"' 

16 15 +% 

13 13 

13*4 13% 4% 

11 % 11 % 

11% 11% +> 
26% 27 4% 

28% 28% 4% 
12% 12% 

83% 34 41 

35 35 
41 41 - 1 

44 44 41 

18 18% 4% 

20 % 20 % +% 
82 83% 42% 

82% 83% 4b 
70 70 “ft 
3*4 3% -4% 
11% 11% +% 
to 141, 



12lhatt 
High 1 mr 
45 < 18% 

St Si. 

1B% 12 
27% 14% 

^ ft 

43% 30 
21 % 12 % 
28% 19% 
32% 19% 

5£? 

iSS, sf 

31% 19 
20 % 11 % 
35% 23*4 
20% 1ft 
25*2 10?a 
BO sa% 
39*4 28% 
30% 171, 
32% 18% 
35% 24 
8% 4% 

18?, 12 
1ft 1ft 

87 24% 

59% «% 
38*, 24 
18 12% 
20% B% 

-SS* 

57% 36% 


Sank 


•P/ 

Ott TO. E 


SaaCnt .42 
SaaCt pf1A8 
SeeC pC£10 
SeaC plC2.10 
SaaLd n .48 
SaoCo 
Seagrro 20 
SfMCHlI 
5MlAJr AO 
SaaiPw 1 
SaariaG 1 
Seen 1-76 
Sears pf£94e 
SocPacal22 


a 


RattbC 20 
RapAlr 

to 
a 20 
1.84 

pf £12 11. 
RNV p*C£13 12- 
RNV p©£73#11. 
RapBk 1.84 £17 

fiapfli pf£U 
ROTCot 22 
Revco 20 



72 



71 15-18?,' ?.* -1-18 4ft 2S?a 

£2 10 128 37% 36% 38?, -?, . 43% 27 
13 831 8% 6*, ft 4% ,1ft 1ft 

22 1% 1% 1% 

£3 8 158 9% 9% - 9% — % 

£6 8 372 45% 45 -% 

2 10% 19% 19% 4% 

-9 2ft 23% 25% 

100 53 53 83 4% 

242 32% 31% 31?» -% 

8 28% 28 28 -% 

1A24 91 21% 21% 21% “’4 

£3 12 519 24% 23% 24*, 4% 

35 11% 11% 1T%--% 

52 12 534 37% 38% 38?, 4% 

£7 13 29 19 18?, 18 4% 

£2 10 710 13% 13% 13% 

4.18 1859 83 82% 62% -% 

287 110% '11(3% 110%+: 

£0 6 807 33% 33 33% 4% 

4211 413 u33% 32% 33% 47, 

£7 29 18?, 1ft~1ft 41, 

1.7 17 272 28% 28?, 28?, -% 

12 68 4% 4% 4% 

£87 82 30% 2ft 29% 

4.1 20 73 38% 39 39*, 

641 19 18 18. 41% 

MLB .172 .21% .21%. 21% 

£410 158 37% 37% 37?, 47, 

£9 8 1888 3S% 34?, 34?, -% 

£5 8 298 571, 58% 57 

9 102 4ft 481, 4V, 4% 

1A31 107 21% 21% 21% -% 

2 28 469 23*, 22% 2ft -% 

4217 291 11% 11 11 -% 

J1 -ft 2% 3% “% 


589 81% 
285 147, 
342 7% 

1 49 

201 23% 
174 12% 
238 15% 
1831 75*, 
28 28% 
848 23% 
17- 147, 


RottmnAOe 
RofkiE 3.06a 
-Roam as 

Room 11 -2% 2% 2% 

Ropar A4 4A 10 33 1ft 15% 1ft 4% 

flaw 112 £5 15 £41 32% 32 32 -% 

ROwan .08 A 47 555 8 ft 8 

fleirlO 2A7a 4A5 2S94u60% 5ft 60% 4% 

Roytnt 1 18 186.14% to% 1ft -% 

RubrnHM 7216 880 45% 45 45% -% 

RuaaBr 18 318 23 22*, 22% 4% 

RumTog ,76 4.1 8 27 19 1B% 18% 

RyanH 1 4.1 15 101 S% 2ft 2ft ’ 

Ryder 9 20 £4B 538 24% 24% 24% -% 

flytaad .60 £6 16 S3 23?, 23% 23*, -% 

Rymors 5 5 -to% 141* 1ft 4% 


61 


50% 38% 
30 19% 

26 15 

23 18 

16% 11% 
10 ft 
ft 1% 
3ft 20% 
34% 21% 
35% 26% 
" 1ft 
9 

10% ft 
22% 

10$ ft" 
10% & 

1ft 
»% ■ 

s s 

*8 3 

n% 9% 

i ft 

28 17?, 

4ft 33 
58 94% 

ib- 

80% 48% 
38% 2ft 

St- 


- • • s s s 

SCM 2 43*3 441 46?, 48% 48% -% 

SPETecAO £013 10 -26% 26% 28% - 

Sabine .04 2 29 23 

SaboRye.74 It 258 

SfgdBa 24 1.8.15 457 

“ 75 251 9*, 9 9 


a AO 
BafawylAO 


17% 17?, 17% -% 

1ft 18% 18% -% 

1ft 15% 15% -% 

9*4 9 9 

11 ft Ik ft 4% 

23 185 3ft 32?, 32% -% 

10 1294 32% 31% 22 +% 


Sparry 1.92 
SpringsiA2 
SquerfM.84 
Squibb 1-80 
Staley .80 
StBPnt 24 
SOkur 32 
StOind £30 
StdOOKAO 
800h pH.75 
SftcCa 
QlBIldBtSZ 
SranWk 28 ' 
Sanaa 1 
StaM8U20a 

Staego .12 
Starchi .76 
SMBcp .76 
EtoUJSIAO 
SUvnJ 120 
StwWmr.88 

save p< 1 

8unaW1.60 
SnneC AO 
SBpSbJI.lO 

StOrEq 1A4 


33?, 34% 

12 $ 12 ?, 

22 23 

2ft 26 

BP 

ft, 14% 

16 18*, 

11 11 -% 

61?, 82% 47, 
58 581, -% 

34% 34% 4% 
38% 40 4% 

1ft 17% 4% 
28 28% 4% 

38% 36% “% 
22% 22% 

23 23 

ar*, 27% 4% 
44 44 4% 
27% 27% 

7 7 4% 

24% 25% 4% 

isjar* 

40*2 <1 4% 

35% 35% 

24% 24% 4% 
27% 28% 47, 
31% 31% -% 
Ifo lf% -V 
ft ft ~% 
48 49 -% 

23% 23*4 
13% 12% 4% 
ie% ift 4% 
74% 76?, -% 
28 28% 4% 

28% 23% 

1ft 3 +* 
20% 20% 

48% 48% 4% 
32*, 32*4 -% 
37 37% 4% 

66% 57 -% 

1ft 20 “% 
20 20% 4% 

11 % 11 % -% 
61% 62 




+ % 


22 1.B11 .116 29 

SUoLPI.72 827 18 21% 
8PaU 120 11. x38 1ft ■ 1 

vjBalant _ - - 

SalilaM .18 


somaio 
SJMA 887* 
SJvMfl 


. 10% -% 

4 is mm w 

£00 770 «26% 28%-2S% 

9211 12* ft 8% ft +% 

22 104 10% 10% 10% 4% 


10% 11. ... . . 

Saudr 28 12 16 324 £7% 38% 37% 4% 

SMMW.94 £4"12 222 23 22% 23 4% 

SFaSoP 1 £B 11 289328 25% 25?, 4% 

8anLa£44 £811 815 37?, 37% 37% 

“ 4.714 2 30 30 » -% 

I. 146 9 18% ■ 18% «% 

72 7 B 20% »% 2ft +% 

II. W u11%11% 11b 4% 

394 ft 8%- ft 4% 

12. 13 12% 12% W% 4% 

£8 9 Z» 25% 25% 28% 

3213 156344%- 431, 44 4% 
£0 10 3297 39% 39% 38% 4$ 

SUA8 .12 1220 5S3 11% 11 11% +% 

ScoatotTS 22 11 TB7 27% 26% 27 4% 

ScuFet 10 378 58% 58% Sb 4% 

Scoop 1J4 £39 686 37?, 3ft 3ft -% 
22 ' £8 10 143 13?,. 13% 13% 

122 £714 16 41% 41% 41% 


J9 1ft 
1ft 14% 

B s- 
9 9 


5.0 28 


£611 
14 11 


agdMol 1.40 
StUlBE £0 
SavBPLSO 
SwE pH 28 
Savin 

Bavin pTLSO 
8CANA2.18 
8MPM.B8 
SeUmblAO 


Supr^ M 
dyferon i.ra 

gttnpB.40 
Swto 122 


S4 -35% 
32% 24 

St St 

2ft 17 

Si % 

TO*, 3% 

: 70% 5ft 
Ift 11$ 
• 20% 14% 


294 
182 u40% 
3 19% 

SS. 19% 
20 33% 
WS M 
221 56?, 
235 35 

T 

37 43% 
668 32% 
50 11% 
34 IS*, 
178 23*, 
271 7ft 
2 138% 

304 ft 

15 6ft 
209 1ft 
20 20 % 


7ft 
17% 17% 4% 
15 15% -% 

28% 28% -% 
38% 33% 4% 
10% 10% 

3% ft -% 

19 18 -% 

11% 11% 4% 
30% 31% -% 

SB L 28% — 3> 
11 % 11 % 

44% 44% 

27 2ft +% 
44% 44% 4% 
21 % 21 % 

2% 2% 4% 

74 7ft 4% 

20 20% 4% 

15% 16 4% 

Sb Sb 
8«* 38 . +% 
34% 34%-% 

7 7 

50b 60% +% 
105 105 4% 
***2 

ft ft 
32% S3 4% 
3ft 40% 4% 
1ft 15% -% 
19 18 -% 

33% 33% -% 
13% 14 
58% 58% -% 
3ft 35 

43b 43% +-1%| 
32% 32% 

11 % 11 % 

16% 16*4 . 

22% 23*, 4% 
73b 73% 

136?, 138% 

3% 3% 

6ft 6ft -% 
lft 1ft -% 


St SS 

47% 32?, 
35% 26% 
35% 25 
148% 97 

zfrt 1ft 
39 28% 

29% 20% 
481, 28*4 
50% 28% 
41 231, 

9 % 

43*, 281, 
18?, ift 
26% 15*4 
22?, 1ft 
28% 17% 
10% ft 
1ft 8 
57?, 33% 
102 60% 
23*4 12 

5* 34% 

591, 47*, 
39% 28% 
21 14% 

18?, 13% 
— 24% 


4213 

IS 

14 

1.7 8 
7 
9 

L5 32 
13 

12 8 
£7 11 


13 


7A 37 
4,88 
427 


£27 

1.011 
12 20 
£7 7 
4.1 14 


281 9?, 
54 9% 

508 56 
1 


St 


% 22 
25% 20 
31% 25% 
17?, 13% 
17% J31, 
35 1ft 
417, 19% 
48 19% 

10ft 9ft 
1ft ft 

41 * L 

2ft 8% 
351, 24% 
3ft W% 

'St s. 
120 18% 
12% 1ft 
57% 37?, 

«ft 
-- 19% 
,1ft ft 
lor ea 

241, 20 

?ft 61, 
38% 28 

24ty 

131$ 22% 
17% 14% 

45% 25% 
51% 50% 

l» 1ft 
28?, 20*, 
-2ft 1ft 
}31% 20% 
:£?* 

8% 4 

ift ft 
?1% 12% 
11% 

% % 
23*, 10% 
19% 16 
41 27% 

17% 11% 


Vga 

mk ft Stt - One Prat. 

Law Suck . IB*. YM. i fOOiTOgh law OnKOan 

108270% 677, 70?4 4ft 
562831% 3ft 31 -% 

2 lft Tft 14?, -% 

140 59% 69 58 -% 

69 3% 3% 3% 

677 248% 20*4 248% 42% 
78 22?4 2V t 23 4% 

222 417, 41% 41% -% 
526 34% 34*, 34% 
13084ft 43% 43% -% 
119 ulQftlOft 102% 

270 1*80% 80% 80% 4% 
743 24 23% 23% -% 

156 11% 10% 11% 

10 24 24 24 4% 

53433ft 37?, 3B% 4% 
177 33% 33% 33>, 4% 
821 84% 341, 34% +% 
1398 32 31% 31% 4% 

33 29% 29 29% 4% 

8388 03% d90% 82% -ft 
503 2% 2 2*, +% 

17471ft 18?, 17% 4% 

3 31% 31$ 31% 4% 
2984 29% 28?, 29 
533 43% 43% 4ft -% 
18 47% 47*, 47*, -1 

I 38% 38% 38% -1% 

10 .9?, 9% 9% 

30 24% 23?, 24 -% 

148 37% 38% 37% 47, 

II 18% 16% 16% 

SO 15*, 14% 15% 4% 
88 20% 20 20 
253 18% 177, 18 +% 
- * ft 'ft 4% 

IPZ'-A 

78 16% 18% 16% 4% 

285 *9», 49 48 -?, 

107 50% 50 50 -% 

35 30% 30% 30% -% 

47 20% 20% 20% 

387 18% 18% 18% 

15 28$ 28% 2ft 4% 

118 27% Z7% 27% 

33 25% 24?, 24?, -% 

5 31 30% 30% -% 

8 17?, 17% 17?, 4% 

7 16% 16% IBS, 

20 31% 30?, 30?, -% 

26 41% 41 41% “% 

299 47% 46 47 -% 

1 106 106 106 -% 
2S6 14% 13% 14 -% 

175 1?, 1% 1% -% 

21 9% 9% 9% -% 

963 341, 33% 3ft -% 
144 31% 31 31*, 4% 

481513*, 12% 12% -% 
142 1ft 14% 1ft 4% 
32S 24% 23% 23% -1 
108729% 29 29 -% 

40 1ft IS*, 1ft “% 
30 12*4 1ft 1ft -*» 

544 SB 54% 56 
45 65 64 85 +% 

175 22*4 2»% 21 T « 

82 10% 10% 10% 

*120 93% 93% 93% +% 

1 23% 23% 23% 

128 1ft 1ft 12% 4% 

7 34% 34% 34% — *4 

399 331, 33 33% -% 

5 29?! 29?, 29?, “% 

2 1ft 1ft 1ft 

446541% 41% 41% 4% 
1299 u51% 51% 51% 4% 
444 u25% 24% 25 4% 

8 27% 27% 27% +% 

122 2ft 26?, 27 
18 28 28 28 -% 
381 44 43% 44 +% 

6?, 6% 8% 
ft ft “% 
Ml, 14% -% 
21% 22% 41% 
1ft 1ft +% 
354 39% 39*4 33% 

38 £2 21?, 21?, 

14 18% 16% 16% 4% 

256 35% 34% 35 
75 16 15% 19 


£6 8 
£0 13 
£0 


4.3 B 
£4 11 
14.5 


' * 


20 


49% 31% 
34*, 24** 
15% 7?, 

23% 16% 
24% 19% 
11% 3 
14 10 ‘ 

33% 1ft 
35% 22% 
19%- 13% 
59% 45 
102% -75 
41% 30?, 
58% 3ft 

a. & 

51% 38% 
31% 24% 
»B lft 
18 13% 

24% IB?, 
81% 48 
62% 49 

3X9 


TambN£20 
Tandy 
TndycM 
Takmsc 1 
Tatoam 
Teldyn 
Tatrxkr 32 
Tata 
Tempin.64 
Tmcn2A2 
Tenc pr 11 11 
Tone pr 7.40 B2 
Tarayn 
Tetora .40 32 45 
Tnor pQ.18 £0 
Texaco 3 
TXABc 1A2 
TwCralAS 
lICU a £20 £8 8 
TenlndAQ) £714 
Twdnt 2 
TaxbK 
TuOGalS 
Ttfae .40 
TeUJIfl£52 
TexbsnlJO 
Tawr pf£0B 4.4 
Taadr pi 1.40 £8 
Thadt 48 

TtwnnE 2* 

ThmBt t1£4 £3 15 

ThomfeiAOb 4J2 8 
ThmMMO 
Thritty .50 
TWwtr 20 
Ttaertn 
uori pf 

Tima 1 1.8 16 
Tbnl pfETLS7 LB 
Tfmpix 15 

TlmeMlAB £8 14 

Tkntonl.aoa £8 18 
TodShplJZ 
Totfma.48 
ToEdia£52 
ToEd pf£72 14. 

TUEd p(£75 14. 

ToEd pG.47 14. 

TUEd pHAB 14. 
ToEd pE.36 11 
Toted pf£21 1£ 
Tonka a 13 

TooHoMSb 12 13 
Trchm a 1 £1 13 

Trcfi pniA8el£ 
ToroCo .40 £9 9 

Tom 
Tawto 

ToyRUa 28 

Tracer M LI 15 

TWA 74 

TWA pi £25 It 
TWA p(B225 £5 
Tn.nvnl.64 £7 11 
Tranbx222 
TARHy 1 
Transc£19b 
Trrac pf£87 £0 
Tran£x£20 1£ 
Tiwracn 5 

TrG pi 1022 11. 
TrGP pf2A0 11. - 
TmeOh . 13 
Tranwyl.BQ 52 10 
Tintod .40 12 11 

TwM pf 2 £7 
Ttod of 1.90 11. 
Travler£04 £9 9 
Trav pf 4.16 £1 
Tricon £59a 14. 

TrICn pf£50 £2 
TrleJnd .40 12 21 

TrlaPc 1 £6 8 

TribuntJf 12 17 
TrlentrASa 7.1 13 
Trico .16 £B 18 
Trtn|y 20 32 

Trb&ig.iOb A 41 
TrttE pn.10 82 
TuoS? 3 7.6 10 

Tu£M 22 2.4 IB 

TvrinDu AO 
TyooLb 20 
Tylar a 

u u 

UAL ,75e 120 

UAL pf£40 82 

UCOEL 19 

UGI £04 £2 10 

LKJI pf £75 12. 
(MCRat 

l«S .40b 3A 17 

USFG 9220 02420 
USG a 1.88 52 6 
UnfPrtt 20 1.4 11 

Unllvr i.SOe 3,1 10 
UnMV 3.85a £8 10 
UCampBlJ4 4.8 10 
UnCartBAQ 
UUonC 
UnBocl.72 
UnH pf£40 11 
UrtQ pfM 4 13. 
UnB pf£98 1£ 
Una tOM 1£ 
UnH pf£72 11. 
UnB pf7.44 12. 

UB pH SU 
UnRac 120 £9 11 
UnPt pf723 7.0 


1£ 

8214 
£B 10 


12 Memb 
K# Law 
4ft 9% 

70 53% limyf pf 


. rt a* 

Stock Dnr. TO. E 100* High 
UMrayt .18 .9 13 6854 20% 

12 *132038% 

146 12 4% 

17 32 13?, 

205 13% 
.4 59 138 37% 
82 24 631 
12 3 135 II 


B% ft Unifir 
18% 101, UnBmd 
18% 0% US id pf 
40 20», UCWTV.14 

3ft 22*, UnEmg2.48 
18% 9 UUwn 2 
28% 19 UHu pf £97 1£ 

18% 11 Ulla pf220 14. 

28% 20% UHu pf 4 14. 

W% 10 UHu pf 1.90 14. 

22% 14% Unbind JSB 
41% 35 Undlm 22 
“ UJarBhl-56 
UfcJMM 
UPkUn 
UwbG .12 
_ USHom 
£9% USLaroAO 
23 USShoe J6 
USSteel 1 
58% 49% USSU pf494a £2 

1471, 115% USSH pr1275 £B 



11 27*, 
*1100)6*, 
10 28 
6 lft 
£7 12 29 20% 

.6 29 2 37 

71 40 

140 13 
1 

1107 3ft 
551 ft 
27 38% 
£5 13 844 32% 
37 10 231027 
60 53% 

130 129 


£99 

7 

1 

.4 7 


209 


£1 295 29*4 

45 13 242 38% 
7 7 8 1954 75 

22 11 9 

£8 8 2585 38?, 
96 34% 

*987 22% 


IT. 

11. 

IT. 


29% 22?, USSU pt£2S 

38?, 31% USTob 1.72 
78% 5ft USWes£72 
13 5% UStoi n 

45 29% UnTeh ,1.40 

391, 28% UTch pl£55 7.4 

24% 17% Ur»Tet 1.B2 82 B 

21 1ft UWR a 128 63 12 60 20% 

33?, 22 Unimla 20 .7 16 395 27 

22% 14% Unbar .88 3A 12 36 18 

273, 18?, UnivFtfl.04 
23% 15% UnLeaf 1 
53 30 Unocal 120 

84% 45 UrtOhnlLM 
43 23?, USLPE1.D4 

9?, 8% Usl*aFdl.04a 

25% 2ft UtaPL £32 
25 21% um. pt£B0 

25?, 21% UPL pf280 
21% 1ft UPL pt£» 

18% 1ft UPL pKMW 

V V 

33% 21% VF CorpL12£5 8 

15 ft Valero 

Valor pH 44 1£ 

. _ Valeyln 

IS 1 * VanDc 9 22 4.1 8 

Vtreo 

_ Varco pi 
48** 2ft Vartan .26 2 11 2423 31 

1ft 9% Varo 40 £6 14 18 11% 

257, 17% Vttaco AO £0 13 12S 20% 

6?, 3% Vanda 125 4% 

10% 8% VeetSe 1.20a 

45% 25% Vlaconi .42 
63% 68% VeEP p».7S 
52% VaE pf.I7.73 
49% VeEP pf720 


21% 11?, Irisnaya 
41% 27% Vomad 
76 58% VtocnMZAO 


23% to 

3 1 ft 
% lft 

a 2% 

I ft 


B 


4.2 16 6 24?, 

4.5 8 45 22% 
£5 12 1909917% 
11 16 424 6ft 
£7 11 B36 383, 
11. 52 9% 

99 13 915 23% 
11. 13 25 

58 25?, 
18 21% 
11 UlB% 

V 

681 32% 
144511% 
67 22% 

15 C% 

B 22% 
27 3 

1 .ft 


i£ 


40 lft 



4.8 9 

229 

a 


W 


29*. 21% W1C0R£» 
48 34% wabR ptoSO 

35% 21% WBchv* 1 
25*4 15% WackM .60 
10% 6% Wainoc 
48 33*4 WWMrt 28 

54% 28% Whlgm .86 
22% 15% WKHRagl.40 
38% 2», WaKSv .45 
— 22 Watttml 40 

W&U pf 1 

17% W a rm .88 
17 WmCm 
28% WamLI 48 
20% 14% WO*ftGsl65 
291, 15% WthNatl.OB 
21% 16 WatiWI £*8 
54 271, Wane .80 

28% 20 WUkJn 26 
12% 8% WayGoCO 
12% 4 WaanU 
23% 12% WobbO20a 
40 28% WMBMk.70 


1.0 19 

167 

«% 

«% 

1£ 

*990 B2% 

82 

1£ 

*200 65 

65 

ia 

zSO 

61 

61 

1£ 

*170 62 

62 

14 

X 

21 

»i« 

Ifl 

2 

3B% 

38% 

£7 11 

b 

7b 

74% 

W 

w 



£1 7 

191 

29?, 

28% 

11. 

*20 

42% 

*2% 

£6 11 

366 

U3»4 

35% 

31 

131 

19% 

19% 

463 516 

9*5 

B 

A 25 

1291 47% 


1.7 17 

338 

51% 

bl 


Dig* 
Ctost Pibv. 
law OaottOox* 
20*, 20*4 “% 
68** 68% 4% 

S, -% 

13 13 ~% 

38% 37% 4$ 
30% 30*, 

18 16% 

27 27% 4% 

15% 15% 4% 
27*3 27% 4% 
13*3 13% -% 
20 % 20 % +% 
37 37 

39% 39% 4% 
12% 1ft -% 

IK 

3% 

32 32% +% 

2ft 26% -% 
53% 53% -% 
1277, 1281,-1, 
27% 27?, -% 
38% 38*, 

7<% ?4% 

8?, 6?, 

38*i 38% +1« 
33?, 34% +1, 

22% 22% -1, 

19?, 20% -% 
26% 26% - % 
17% 16 -% 

24% 24% -% 
22% 221, +1, 
46% 47% 4% 
8ft 63% +% 
37*. 39% +% 
9% ft 
23% 23% 4% 
24% 25 +% 

25% 25?, 4% 
21 21 - % 
18% 1ft +*4 

32 32 -% 

11% 11% 4% 
22% 22% ■*■% 

a a 

29% 31 -% 

11 11 -% 
20 20 % +% 
4% 45, 4% 

lft 10% 

*3% 4% 
82*.- +% 
65 4% 

81 
62 


«% 


-% 

-% 


9% 

47 -% 

61 -$ 
22 % 22 % +% 


37 

9% 

a 

26% 

20% 


2 ft VfaRJ pfl.60 £5 2 


34% +^j 


36 22*; 

13 17 17 35 

A3 7 842 34% 32% 32% 

11. 250 9% ft 0% 

~ 45% 45% -% 

2T% 21% -% 

27*2 28% +1 

37?, 38% 4% 

“ l 9 


12 Men* 
High Low 
49?, 40 
28% 22?, 

ia 
s s? 

ft ?% 
1?, % 

19 8% 

19?, ft 
10% 4 
126% 8ft 
2ft 5% 
48 20 

32?g 1ft 


Stack 


P/ 

Dnr. TO. E 


12 18 
£1 12 
5.8 11 
28 


11. 

11. 


3H, 

25 

34% 

% 

10% 


41 
34 

15 

31% 

41 

49% 38% 
34% 24% 
29?, 17% 
»% 14?* 
lft 6% 

14?, 8 
3,7. 2ft 

& ^ 
20?, 7% 
13% 6% 
77, 3% 

34 2ES a 
81 06% 
75 5ft 
25?* 23% 
35% 25% 
3ft 24% 
40% 27% 

9 % 
9 

64% 46% 
6% 3% 

18 10% 

23% 17 

47% 33*4 
58 AS*, 
30 24 

34?, 13% 
59% 30 
31*4 18*, 
21?, 14% 
21% 


vverf pMJOa 10 
Wei FM 2. BO 10 12 

Wendy i .21 
WeotCo .44 
WUP1P2.20 
WsttlT Ql 04 
WnAuL 
WlAIr to 
WAV pf 2 
WAir pf£14 
WCNA 
WPact 
WUntan 
WUTI pi 
WaigE s 1 
Waarvcue 
Woyortn 30 
«teyr pf? 80 
VTOyr pr4.50 
vpMipa 
tgwPbpfi 
vjWhPito 
Whlrtpl 2 
WhdC 1.50 
Wrutahl 
Whinak .60 
WloWdt 
WHttfl n 
WilUaml.40 
WilmEl 
WilshrO.IO 
WlnDUI.68 
WmnbglOe 
Winner 
WbnerJ 
WbcEPS28 
WcE pt8 90 
W«E pf7.75 
WlsG pi 2.55 
WlacPt2« 

WhcPS£5G 
Witco 1.46 *2 6 
WbfvrW24 £4 30 
WoodPl .60 
Wotwth 2 
WridAr 
Wngfy 1.80a 
Wuntzr 
WyleLb 22 
Wynns .60 


10 


£3 10 

3 48 

4 5 19 
68 
90 


459 

56 

10 

£6 10 
43 

11 
42 7 

1.4 16 
48 13 
.6 14 

23 

58 8 
11. 

11. 

ID. 

7.5 9 

7.6 8 


35 15 
479 


£9 11 


zi% 

31% 


Xerox 
Xerox ptS.45 
ZoleCp 1.32 
Zapsta 24 
Zayia -*0b 
ZanUhE 
Zero s 
Zurnln 1.32 


£6 10 
327 

X Y 

3 66 18 
11. 
508 
55 IB 
.7 15 
7 
17 
45 11 


Sb 

100s High 

212 48 
48 27 

1423 18% 

24 21% 

20 37?g 

55 11% 
1428 ft 
88 1 % 

15 16?, 

34 19% 

1881 7 

8 122% 
13559% 

67 26% 

2507 30*, 

178 39% 
1134 29% 

3 41 

116 50 
606 7 
1150 171* 
*110015 
285 *4% 
106 27 
45 25% 

59 23 

26 10% 
77 10$ 

687 30% 
158 4?, 

34 7 

25 35% 

744 167, 
457 ft 
B 4% 
215 33?, 
2360 791, 
*100 73% 
22 25% 

281 34% 
50 33% 
1*3 35% 
108 10 

56 22% 

60S 4ft 
5 3?, 

II 61% 
17 4% 

115 1ft 
2 lft 

z 

1696*6% 
ill 5is, 
14 2fii, 

179 15% 
601 u60 
351 21% 
28 16% 
150 X 


Ch-ga 
Choc Pm 
Low OuowGote 
48 48 -% 

26% 26?, -*a 
16% 16% +% 
21 21% 4% 

37% 37?, +% 
11 % 11 % +% 
6% ft 4% 
1% 1% 

16% 18% -% 
19% 19*4 *% 

8%. ft -V 
121 % 12 ?% + 1 % 
ft ft +% 
25 25-1% 

29?, 30*, +-% 
38% 39*4 4% 
28% 2ft 4% 
*0% 41 + % 
4ft 4ft 
6% 7 4% 

17% 1ft 4 % 
14% 15 4 1% 

44 *4% 

26% 27 4% 

24% 2*-% 

223, 23 4% 

lft 10% 

10 % 10 % -% 
X X% 
ft *?, 4?, 
6% 7 

35 35% +»* 

16% lft 
8% 8% +% 
4% ft 4% 
33% 33% 

79% 79% 4% 
72*j 72% -2% 
25% 25% -% 
34% 34% 4 % 
33% 33% -% 
34?, 3 *?, 4% 

ft ft -% 
2ft 22% 

42% 42*, 

3% 3% 

60% 61% +% 
*', **, -% 
12% 12% 
lft 1ft +’4 

453, 4ft -?, 
51% 51% -% 
261, 26% -% 
15% 15% 4% 
56% 60 tl 
21 % 21 % 

15% 10% -% 
29% 29% +% 


I S 7 


WeBjF £40 


4.1 11 75 21% 

*6B5u28% 
£9 14 1526 3ft 
£3 5 40 20% 

4.1 8 26 28% 

i£ 8 154 21% 

1.5 18 771 52$ 

1.4 11 2S5 28 
£1 10 2 . 9 % 

7 lft 
1.0 12 199 19% 
1.B 15 11 39$ 

4.4 6 319 55*4 


19% n 

25% 26% -% . 
21% 21% 4% ' 
52b 52?, 4% 1 
25% 25% 

iSg 

19*, 19*2 “% 
39% 38% -% 
54% 55 4% 


Sales Bourse are unofficial. Yaarty tapis and Iowa retted me 
previous 52 weeks plus the currant week, but not me total 
tracing day. Where a spM or stock dnWend amounting 10 
per cant or more has been pwd. the year's togh low range and 
ckvidand are shown lor me new slock only Unless otherwise 
noted, ram at dMdends are annual cfebursemenis baaed on 
the meet declaration. 

a-dhridand itiso axtralsi b-annual raio of dendend phw 
suck Addend. c-Oqutoahng dMdand. ckf-calad d- new yearly 
low. e-<fcvKJsnd declared or paid In preceding 12 monua g-ra- 

t*tato m Canadian fundtt subject w 15<» non^radamtai- 

dMdend declared after spa -up or stock dividend. HSMOend 
paid bus year, omitted, dofened. or no action taken at blest di- 
vidend meeting, b-dhrtdend doctored or paid mis year, an accu- 
mJativa issue with dividends bl arrears n-new issue in me 
past 52 weeks. Hie high-tow range begms with the start nitre- 
ding, nd-naad day delivery. p/E-pricB-eanungs r atig r-divtaana 
declared or pwd in procedmg 12 (norths, plus flo dt dMda nd. 
s-stock spBL Dividends begfis with daw of sph l ale-«rte £ 
dhddand paid m stock m pracartng 12 months, osttmated art) 
vtoie on ex-dlwdand or ex-datrtbimon dale u-new yaarty high, 
v-tradbig halted, vnn bankruptcy or racaivarahip or bang re- 
organteed under the Bankniplcy Att. or securities asauroad by 
such companies, wd whan dtetrBjuted. wi-whan issued, ww- 
wtth vnurenis. *-ex-dwdend or ex-nghis xtks-ex-dbtrfbunon. 

y-ex-dfwiand md sales m ful y khP*U- 

z-sah» in fufl. 


£86 
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STAYING IN LYON? 

Complimentary copies ot the Financial Times 
are now available to guests staying at the 
following hotels: 

CARLTON HOTEL LYON - HOTEL DES ARTISTES LYON 
FRANTEL LYON ■ GRAND HOTEL CONCORDE LYON 
ROYAL HOTEL LYON-HOTELSOFITEL LYON 
SOFITEL PARIS • HOTEL LE ROOSEVELT 
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WORLD STOCK MARKETS 




_ OVER-THE-COUNTER Nasdaq national market, closing prices, April 19 
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FINANCIAL TIMES CONFERENCES 


Communications in the UK 
"The challenge of choice 

Hotel Inter-Continental, London 24 & 25 April 1985 


TTie Financial Times high level meeting on Communications In the UK will be held at 
the Hoiel Inter-Continental in London on 24 & 25 April 1985 and is timed to coincide 
with Industrial and Trade Fairs' Communications exhibition at the Earls Court 
Exhibition Centre, London. 

Issues to be discussed: 

* How to select the right telecommunications products and services and apply them 
most productively. 

* How to budget for in formation systems at a time of rapidly-changing technology 

* The implications of modern communications and information technology for 
corporate organisation — and how to deal with them. 

* What future trends to expect in emerging fields such as value added networks and 
electronic services. 


Some of the speakers taking part 


Mr John King 

Director. Marketing and Corporate Strategy 
Bripsn Telecom muntca I Ions pic 

Mr Gordon M W Owen 

Managing Director 

Mercury Communications Limited 


Professor Bryan Carsbera 

Director General 

OFTEL 

Me John P LetehfleW . 
Chatman and Cntef Executive 
1STEL 


Mr John Kelly 

Chairman 

Telecommunications Managers 
Association 


Mr Roger Camrass 

Dtrecior oi Telecommunications Studies 
Sutler Cox & Partners Limited 

Mr Peter M R Heimon 

Head ot Systems and Communications 

Corporation ol Lloyd's 


Mr Simon CLGadd 

Strategic Planning Manager 
Electronic Data Systems 

Mr P W LI Morgan 

Direct or of Business Development 
IBM UK Limited 


Mr Richard Hooper 
Chief Executive 

Value Added Systems & Services 
British Telecommunications pic 


Communications 
in the UK 


T« Financial Tfants. Co nteance Or pa n ka Mon, 
Minster House, ArthtrStraef, London 6CW SAX. 
Tat 01-621 1355 Telex: 27387 FTCONFG 


Name. 


u Ptew send me runner details of 
-Commumcaiiona in me Uh' comerenee. 


m 


A Financial Times 
Conference 


Position , 
Company . 
Address . 


Tat. 


. .Tates.. 


28064 Clfara At 

1000 C Util B 

2550 Cara 

2104 Celanesa 

1300 Ceiai] 

38500 C Dtstft A 

87100 CDiaBi B 1 55 

,890 CTL Bank 

72 Convantrs 55% 5% 

200 Contrast A 58% 8% 8% -% 

5500 Cosaha A 345 335 340 +5 

2800 Canton A 5,2% 12% 12% 

22545 Crown* 518% T7% 18% -7% 

44800 Czar Res 180 187 188 

45193 Daon Dev 440 425 440 -MO 

400 Daon A 425 425 425 

2160 Danism A p 512% 12% 12% 

3260 Denison B 1 511% 11% _ 

1100 Dsveiem 58% 6% 

3125 Oicfcnan A f S6% 6% 6% 


11% -% 


+% 


350 Dfcknsn 0 S8% 6% 6% -V 

7320 Daman p, 220 2\0 220 +8 


25% 25% 
16 16 
41% 42 




5574 Ootasco A 526 

1530 Du Pont A 516 

59600 Dylex A 542 

4500 Scowl A S7 67, 87, -V 

8617 Equity Svr S8% 8% 8% 

1400 FCA Inti 5201, 20 20% +% 

100 C Falcon C 513 18 18 -V 

12322 Hcntxdge 5104% 1031] 104 -% 

2440 Fed Ind A 521 20% 21 +% 

800 F City Fbi 513% 13% 13% +V 

100 Fraur 517 17 17 -% 

1400 Fruatnuf 523 22 22% 

83867 Gone Comp 512% 121, 12% +V 
4388130eacnida 300 280 295 +2 

5850 Gibraltar Slot, 10% 10% -% 

25832 GoUcorp I 58 7% 8 +% 

150 Goodyear 540% 40% 40% -% 

300 Grandma S5 55 55 -5 

250 Gramfcjc 46 40 46 -% 

9150 GL Forest 588 87 67 -2 

1020 Gt Pacific 530% 30% 30% + V 

1700 H Group A 57 87, 7 +% 

860 Knflng A f 148 144 144 -1 

5175 Hawker 520% 19% 20 -V 

1490 Mayas D 510% 10% 101] -% 

2040 H Bay Co 518 157* 16 

33866 bnasco 527% 27 27% 

6200 tndal 513% 13% 13% +1* 

57658 inland Gas 517% ,81* 17% +1% 

0150 bid Thant 58% 8% 0% -% 

538% 353* 38 
511% 11% 11% -t-% 

128 128 128 -1 

534% 34% 34% 

S1G 15% 15% -V 

5237* 23% 23% -% 

S3S% 34% 35% +7, 

512% 12<* 12% +V 

513 127* 127, -i* 

540 38% 38% 

“ 18 -1* 

400 MICC 230 ' 22? 225 -5 

3675 Melon H X 524% 24 24 -v 

24137 Merland E 435 430 430 -10 

2247 Mofeon A I 515 15% 19, -% 

2000 Uoten B 515% 15% 15% 

524 24 24 


5103 Mpr Pipe 
1087 Jsiwxfc 
150 Kam Kdtta 
200 Kataay H 
1475 Kerr Add 
7354 Lobait 
18775 Lac Mnrte 
900 L£M Com 
7970 Lacana 
2011 IL Lac 
2340 Lobiaw Co 518% 18 
100 MDS H A 517% 17 


2100 Murphy 
1500 Nabisco L 
385(9 Noranda 

109SBS Noroan 


S24?* 2«t 24% -% 


% 17% 17% -% 


518 15% 15% -V 


122007 IM AHA I 581* 6 8% +% 


1260 Nowaco W S2S% 25% 25% 

- ‘ “ 52 -* 


24136 NuWat sp A 53 
5800 Oafawood 577, 

8175 Ottawa A 1 52* 

4850 Pafflour 
1000 PttCan P 532 
300 Pembina 

8100 PhortocOK 57% T%* TV 


52 -1 

77, 77, +% 

»«S Sf* ?f% +% 

58% 77* 0V 

532% 31% 31% -% 
5181* 10% 10% -V 


710 Pine Point 528% 28% 
11000 Place GO 125 122 
0145 Placer 


1250 
1000 Quo 


ft i? 

5287* 26% 26% 


4388 Ram PM 

1300 Rayrock f 

3900 Rodpsuh 


SIS'* 191* igr, 
a 475 475 475 -5 

6% 6% 



4253 Rd Stenfts A 521% 21 
02350 Res Sara ( 294 287 294 

2273 Revn Pip A ire 
2850 Rogera A 


SBV «1* 81* 
510% 10 10% 


58% 

523% 


6% 


7% 7% 


5200 Roman 
4311 Sceptre 
2694 Scans f 
32B0 Sotus Cm 57% 

24431 snail Can 

29450 Bhanta 
1000 Slater B » 

18230 Soutttm 

SO SI Brodm 512% ,2>« 12% 


S7i* 

510 
566% SS% 


50840 8MCO A 
8000 SUptro 
23300 Sydney a 
4700 Talcoro 

1008 Tara 
500 Tack Cor 
24818 Tack B t 
2503 Tax Cm 
5365 Thom N A 


520% 

315 

25 

100 


310 -5 
24 


100 


522% 22% 22% -1* 
5131* 13% 131* 


5137, ,31* 137, +% 

30% 


55% 


+V 


27623 Tor Dm B 519% 19% 18% +% 
700 Toratar B ( *20', 20% SV, +% 
Traders A f 121% 21% 21% 


925 


59% 


13100 Tms Ml 
4850 Trinity Res 410 
6752 TmAUa UA 5257* 
Mil TrCan PL 524% 
28248 Trfanac 


4 ^, a 


a% -v 
*** + 'J 


420 -5 


2000 Trims A f 527% Z7% 271* -% 


83800 Turbo ( 
440 Un CerMd 


02 60 60 —2 


511% 11% 11% -V 


5277 U Emprise 911% 11% 11% 


1500 U Kano 
3825 U Siscoe 
1400 Van Dor 
27848 VerstJ A f 

1400 Vestgrm 
14000 Weatfort o 

2100 Waaanln 

200 Weatntaa 
1200 Weston 


511% it% 11% -% 


101 
325 
557, 5% 

511% ,1% 
15% 13 


95 100 -1 


310 325 


5% -% 

11% -% 


15 -1 


513% 15 15% +1 


555% 55% 55J] -31] 


978 


2819 Wbodwd A 5117* 11% 11% 

3 19836 TV Bear S% S 1 -7% 

Total sate 12.106,755 - 


MONTREAL 

Closing prices April J9 


11212 

5100 

2011 

2400 


3030 

2200 

12107 

2150 

700 


Benfc Mont 
ConBate 

DomTxtA 

Mnrrm 

NatBk Cda 

Power Carp 

RollondA 
Royte Bank 
RoyTrttco 

StetergA 
Total Sate 


5271, 87 1 * 27i* 

918% 16>« 18% 

9117* „% n% 

514% 14% 14% 4% 
518% 10% 18% +% 
532 31% 32 +% 

5101* ig is -v 
529 26% 207, 

521% 20% 20% -V 
*37% 37 37% 42 

2JIKL488 shares 
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- 
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X 

305 

m 

E-ffSTW.irJEW 

305 

488 

330 

GOeeeer — 

446 

724 

400 

Interunfall.-.— 

680 

284 
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;Lund«rbank....- 

284 

448 

336 

.Rerifnooeer— — .. 

423 

178 

165 

R-ifwia*: «. hr 

161 

400 

246 


400 

DENMARK 



1985 

Apr. 19 


High 

Low 


Knr. % 

311 

237 

jAndelabanken ... 

Z07 

645 

620 

Baltic Skand 

565 

ssi 

259 

.CopHanddkbank 

317 

675 

4fa(J 

'D. Bukkarfab 

565 

309 

E60 

Oartske Bank. 

303 

1,260 

1,085 

Da oanake Luft- 1.21Q 1 

226 

120 

East Asiatic 

215 

1,000 

770 

Forenodn Srygg. 

1,000 

126 

144 

88 

Forenede Damp. 

443 

352 

GNT Hldg 

450 

625 

340 

.IJAB-- 

525 

555 

454 

Jyske Bank. 

630 

1,805 

292 

Ml 5 
295 

Novo Ind 

P rival bank en . 

1.410 

281 

357 

280 

Proviflabanken— 

341 

250 

217 

Smidith IFi 

250 

1*150 

860 

Sophua Barend - 

L.080 


395 

SuperToa 

461 


BELGIUM/UJXEMBOURG 


loss 

High _ Lew 


Apr. is 


Price 

Fr*. 


I, 930 -1,730 
6,200 6,450 
B.9A0 4,380 

2.700 2,400 

2B7 221 

0,000 -5,630 
8,140 2,770 

8.700 8,000 

2,220 1,915 
3,460 ,2,856 
2,205 1.920 
4,330 3,575 
6.190 5.000 

2,305 2,025 
6.650 7,620 

II. 900 9,700 
7,^50 .6,500 


7,950 ,6,500 
12.100 10,050 
8.480 8,200 
3,090 .1,615 
6,010 .6,830 
4,500 :3,82S 
1,669 ,1,450 
4.350 8,790 
5.420 4,500 
2,940 -2,005 




Banq. fnt A. Lux 

Befaaert 

Ciment 08R-- — 

Cocker ill 

Oalhcize. — 

EBES 

Electrobal 

Fabtique Nat 

GB Inno BM 

GBL iBruxt 

Gevaert.. 

Hoboken. — ■ 

Intercom ...... 

KredieUunk. 

Pan Hldgs....-..- 

Petrofirra 

Royalc Beige 

Soc. Gen. Banq ~ 
Soc Gen. Beige— 

Satina 

Solvay 

Stan-wick Inti 

Yracbonel 

UCB 

-Wagon Uta— 


1.890 

6160 

<690 

2,400 

240 

7.700 

3.050 
8,440 
1,965 
5,210 
1 960 
3*600 
5.580 

2.165 

8.050 

11,000 

6,800 

12,100 

3,330 

1,865 

7,170 

4.070 

1,560 

3,930 

5,020 

2,940 


RIANCE 


1985 

High ■ Low 


Apr. 19 ! Price 

Fra. 


1,775 • 1.590 Emprunt <4% 1973 1.720 
8^29.9 7.8S6 Emprunt 7% 19788.200 

290 ' 235 J- Accor 27B.9 

652 846 Airuqulde— • 818 


60S 498 BIG , 514 

1,940 . 1,601 Botigrain 1,900 

759 i 802 BouyguBS- 1 887 

2.589 ! 2/250 BSN Gervaia- 2/501 

1,388 * 1.225 Crr Alcatel 1.345 

2,200 1,790 Carre four- 8,190 

1,270 1,050 Club Medlter 1,114 

653 . 870 Clc Banoaire 681 


296 

2.448 

1,348 

735 

059 

250 

8,130 

792 

116 

915 

2,690 


239.6 Coflmeg.. — .. 

I 2,090 Damart : 

1 980 -OumezS^k 

> 929 Eaux (Cie Gen.)— 
215.1 Elf- Aquitaine.-.— 

2^10 Essilor. —i 

I 645 Gen.Oceidentate. 

j 72.8 lmetal 

! 361 Laf a rg e-Copp ec.. 

i 2,221 L’Oreal— — 


292 

2,195 

1,319 

625 

626 
240.1 

3 ^9 B 

113.9 

815 

2.450 


2J1B 

»39 

1,980 

989 

2,318 

2,005 

115.8 
94.3 

737 

648 

277.9 


1.B50 Legrand. 2.145 

186 Mai sons ptranbu. 22SJ 

1.885 MAtra 5-A_ - 1,930 

735 MichetinB. 935 

2,078 MMkCle) 2,181 

1,849 Meet Hennesay .. 1.849 

90.8 Moulinex 107 

72 J Nord Eat. — 89.1 

665 Pernod Ricard....: 704 . 

455 1 Perrier -J 492 

248.8 Petioles Fra. - 262 


859 • 
240.6 
301 
1,430 
1,790 
304 
2 090 
2.650 
590 
260.5 


240 Peugeot S-A_ 

177.5 Printemps <Au.)_ 

212 Radiotech 

119.2 Redoute - 

1.485 Rauttel Uelal 

281 seflmog 

1,850 Skis Rosaignol.... 
2,200 Telemech Elect.. 
410 .TUamaon <CSF)...- 
223 Valeo 


359 

230.1 

280.1 
1,351 
1.749 

Siss 

1.891 

2.510 

676 

247.1 


GERMANY 


1085 I 
High low i 


Apr. IB 


Price 

Dm 


118 100.3 AEG-Telef— — ■ 113 

1,122 861 -Allianz Ven 1l32xr 

213.8 176.8 BASF 204.7 

226 185 'Bayer 213.3 

355 309.5 Bayern -Hypo ! 354 

352 • 318.2 Bayern-Veretn 343.5 


200.9 261 BHF-Bank. • 

395 391 BMW 

224 l 107.5 Brown BtweM 

173 1G2.1 Com merzbank— - 
141.8 114.5 Conti Gummi — 
607 ‘ 593.8 Daimler-Benz— - 

369 858 Degusaa 

172 . 193 lyaohe BaPeoek. 


283.S 

376 

214.8 

171.7 

137.0 

660 

361 

163 


383.60eutsclte Bank..., 473,4 
178 J Oreadner Bank... 206.7xr 

131 . -CHH 16B.9 

460 ■ -Hochtief—..-.,.—. 478 , 

182JlHonchtit...— 2l3.fr] 
07AIHraaeh WalteA.. \X*A 
380 Hotzmarm (Pi— I 420 
163 Horten-— ... — —< 170 

285 Husttl 201 

206 Karstadt-, 226 


473.4 
2P8.7 
172 JB 
496 • 

216.8 
117 
420 , 

186 • 

312 . 

241.B 
231 
270 . 

B2J 

434.5 

418.5 

160.5 
167.B 
607 

275^ 

1.300 1,092 Muenoh Rueck... 1230 

571.7 516 Nlxtlorf — ^ 871.7 


AUSTRALIA 


1989 

High LOW 


April IS 


price 
AuaL * 


5.03 
1.X0 
2.11 
U» 
2,15 

3.4 
3.0 
2,70 
6.90 
7,10 
3.SB 

3.48 

2.49 


4.35 
1,05 
1.75 
0.75 
1.88 

2.35 
2.42 
2.2 
4.7 
4.25 
1.18 
3.16 
l.Sl 


ANZ Group.. ....... 

Alliance Oil D9V, 

Am pel Pot. 

Ashton .... ■■■■■ 
AuaL Cone. ind.. - 
Aval Guarantee, 
Auet. Nat. mas— 

Aust, Paper 

Bell Group- 

Bell Rei. 

Bond Corp Hldgs 

Boral 

Bougainville 


4.6 

1.07 
1.B7 
0.94 
2.12 

2.45 
S.73 
£.59 
6.9 
7.1 

1.46 
4.1B 
2.28 


3.95 

2.65 

5.85 

7.4 

3.18 
4.00 

4.18 
2.88 
0.68 
1.73 


, 3.48 
! 2.05 
I 4,34 
4,28 
2.68 
I 4J2B 
• 5,7D 
1 2.00 
I 0,43 
1.25 


Brambles Ind — 

Bridge OU 

B.H.Prop- 

CRA 

CSR- 

Castle main* 7 ye 

Coles iCJ.i 

Comal co “A" — 
Consolidated Pet 
Costain Aust, — . 


5.B2 

2.53 

5.3xa 

6.38 

2.00 

4.85 

3.8 

2.49 

0.45 

1.75 


2.33 

3.65 

1.80 

BJI 

3.25 

2.83 

4.4 

BJt2 

0.35 

0.19 

6.40 

3.42 

3.36 

2-01 

3,72 


1.86 

3.09 
1.30 

2.09 

2.9 
E.L2 
3.4 
1.86 
0.22 

•Q.l 
6.1 
2.23 
2.62 
1.68 
■ 3.40 


Dunlop Olympic. 

Elders 1X1 

Energy Res 

Gen. Prop, Trust 
Hurdle t James)... 
Hartegan Energy 
Herald w*y Times 

tCI Aust ...... 

■Jimberlana FJ».. 

Kiaora Gold. 

Lend Lease 

MIM. 

KSayna Nlkiass.... 
Myar Emporium. 
Nat. Aust. Bank. 


2.12 

3.05 

1.4 

2.15 
3.08 
2.65 
4.3S 

1.03 
0.35 
0.17 

6.4 
3.11 

3.15 
1.75 
3.58 


7.3 

2.L 

2.75 
1.02 

1.76 
1.87 
4.75 

1.59 
3.55 
1.29 
6.44 
4.63 
2.1 
8.9 
4.48 
4J35 
3.55 

1.60 
3.47 
3.79 


5.28 

1.29 
1.90 
0.63 
0.00 
1.96 
2.95 
1.07 
3.0 

■ 1.08 
6.04 
3.35 
> 1.71 
■ 5.8 
3.03 
2.62 
. 3.33 
. 0.77 
2.65 
i 3.12 


Nows. ......... ........ 

Nicnoiaa Kiwi„... 
North 8k n Hill.... 

Oakbrldge .. — .. 

Pan cont’ I 

Pioneer Cone. .... 

Poaiedon 

Queensland Cool 
Rackitt A com... 

Repco 

Santos 

Smith (Howards 
Thos. Natwide.— 

Tooth - 

Vamgaa...~ - 

Western Mining. 
Westpao Bank.... 
Woodside Patrol. 
WootworthS . . — 
War mold Inti—.. 


7.28x6 

1.95 

2.68 

O.0B 

1.75 

1.77 

4^5 

1.59 

3.4 

1.8 

6.14 

0.63 

1.83 

8.8 

4.3 

4.2 

3.53 

1.6 

3.08 

3.55 


HONG KONG 


1085 

High Lew 


Apr. 19 


Price 

H.k.2 


29. 5 
lb.2 
15.4 

1.6 

40.25 

8.05 
6.7 
5.85 

9.5 
74 
23.0 

11.6 
6.7 
2.75 
3.27 

10.6 

2.05 
25.6 

6.3 

7.40 

1.18 

2.42 


21.4 Bank East Asia .. 
10.6 Cheung kong .... 

12.3 China Light 

O.BOEvcrgo. . 


43.5 Hang Seng Bank. 
: Electric ■■ 


6.65 HK - 

5.15 HK Kowloon Wh. 

3. 82 HK Land 

7.36 HK Shanghai Bk. 
49.75 HK Telephone*. .. 
16.5 Hutchison Wpa— 
8.05 Jardine Math 

6.1 New World Dev... 
2.22 Orient O’ teas.. 
2.52 Cseas Trust Bnk 

7.9 SHK Props. - 

1.50 Shell Elect. 

20.3 Swire Pac A. 

5.1 TVB 

3.92 wheerk Stard A. 
z.10 Wheef’KMaritme 
1,95 World Int. N’Mgs 


23 

16.5 

14.5 
0.9 

44.25 

7.7 

6 

5.7 
B.Oxa 

71.5 
23 
11.3 

6.S 

2.25 

3.01 

10 

1.53 

23.8 

6.1 
7.3 
1.10 
2 


JAPAN 


1686 

High low 


Arr. so 


Price 

Yea 


1,100 
2,097 
1,134 
03B 
•38 
550 
1,480 
2,060 
1 250 
696 
665 
1.070 
690 
494 
2,002 
9.100 
1,680 
1.050 
1.320 
2,250 


1,040 Ajinomoto. 

1,710 Alee ClMtnfl. .• 

027 AmadA 

62 1 a sit n i Cn am- - 

850 Asaru Glass 

900 Bridgestone 

1.180 Canon 

1,670 Gum Comp. 
1,000 crtugoi Pnarm. 

507 Citiren 

605 Dalai. 

925 Dai Nippon Ptg 
552 Oalwa House ... 

320Ebarn- 

1.183 Eteal - 

7,190 Fan uc- 

1,290 Fuji Bonk. 

1.5S0 Fuji Film. 

BBS Fujisnwa. — 

1,060 Fujitsu...... 


1,040 
1.860 
1,050 
. 825 
. 074 

.1 517 

_ 1.240 
- 1,620 
.1,090 
. 507 
. 62ft 
. 1,000 
. 954 
456 
1.410 
.. HHzr 
.1,400 
.1,710 
1.020 
. 1,1M 


* r > 


3,540 

362 

928 

893 

1.210 

1.950 

720 

2.460 
580 

2,790 

1,480 

353 

6,600 

756 

300 

824 

629 

633 

967 

479 

746 

350 

643 

7,100 

534 

1.460 


1,600 Green Cross. .... 

353 Hnsefl awa. 385 

577 Heiwa Real Eft- 805 
790 Hitachi .. : 708 

1.060 Hitachi Credit. ■■ 1,080 

1,210 Honda 1,880 

880 House Food-- „ 700 

2.060 Hoya 2.2°0 

333ttehtC1 .- 35ft 

2^170 Ho-YOkado 2.6?S 

961 Iwatsu ... 1,060 

516JACCS J£0 

4.8BOJA1. 6^80 

269 Kajima — - Z93 

724 Kao Soap | 768 

586 Kuhlyatna 1 612 

848 Kirin I 603 

870 Kokuyo 890 

433 Komatsu , 438 

601 Komsiuroku 650 

518 Kubota | 532 

510 Kumagal 1 586 

5,190 Kyoto Ceramic - 5,400 
455 Maoda Const ... 82i 
1,150 MakinO Milling .. 1,800 




ijmo 

333 

688 

L1X0 

r.690. 

BID 

1,670 

876 

410 

640 

279 

362 

698 

519 


900 Maklta 

300 Marubeni — 

840 Marudal J 

933 Marti! . 

1 400 MEI 

828 M’ta Elec. Works 
1^20M’biahl Bank ... 

OlftM’btshl Corp 

3S4M’biahl Elect | 

939 M*bishl Estate—. 

2S4MH1 

324 Mitsui Co. 

. 892 Mitsui Eftm .j 
369 Mltsukoshi— ... 


940 

308 

680 

1,1)0 

1,500 

709 

1,490 

526 

303 

996 

260 

340 

640X0 

515 


936 

279 

1,480 

1.250 

382 

2,400 

143 

907 

693 

638 

161 

372 

12,000 

258 


819 NOK Insulators ..1676X0 
210 Nihon CemenL^J 280 
1.280 Nippon Denso.... 1.360 
1,040 Nippon Elect. - 1.090 
829 Nippon Express-} 355 
1.330 Nippon OakW- J 1,870 
133 Nippon Kokan-J > 

774 Nippon Oi). J 

605 Nippon Seiko .. -I 
520 Nippon Shlmc 
145 Nippon Steel ... 

399 Nippon Suisao. .. 

9.360 MTV. .. 3,790X0 

229 Nippon Yusen, . -, 235xo 


134 




SWEDEN 


1985 

High Low 


ApfU 19 


Wee. 

KronSrl 


mnuu i— — — —I *■» 

ZOflJ Kaufhof— 1 231 


247 KHD — 293xr 

70.1 Kkwckner- 71 


391 Unde... 

160 Lufthansa-..— .... 

146.5 MAN- 

140.7 Manneamann — 
809 Mercedes Hid— 

21 7.5 MetallgeseJI. . — 


422 

195 

146.8 

164.5 

980 

263 


. 1.193x1 



284.8 

240 Prcuxsag — 

271 

+ 15 

171.5 

100 Rhein West Elect 

157.5 

255 

238 .Roaenthal - 

241 


463 


468 


573.6 

4 78.4'Slemena— ........... 

645 Jad 


106.4 

8 1 .4 Thycsen 

101J 


168 

174 Varta 

181 


186.9 

165,7 Veba 

1B5J 

-% 

129 J 

122 V.E.W- 

129.3 

“% 

320 

300 Verein-Weat-. — 

320 

-% 

-v 

213.7 

189 ’Volkswagen- 

206.7 


NORWAY 


1985 Apr.'lB’j 

High Low 


Price 

Kroner 


172.6 134 

439 335 
171 141 
171 146 
195 118, 
211 161 

440 377. 
115 97. 
250 ' 217. 


'Bargens Bank-.. 

Borragaard— 

C ration la Bk 

Den Norsk Credit 

,6 Elkem ...... — 

Kvae rner. — — 

L.korsk Data— 

,£,Morsk Hydro. 

^titorebrand — 


143 

392.6 

142 

182 

138.3 

168 

402 

111 

243 


ITALY 


1989 

High , Low 


April 19 


Price 

Lira 


20 900 16,400 Sanoa Com'le— 17,000 

229 7 169 Bastogi IRBS 104 

3.885 3,360 Bl-lnvest Rlsp— 3,490 

3,630. 2,169 Centrals 3,139 

4,660 3.0 1 1 Credito Varealno 3.955 

3,089 2,069 Flat- 2,970 

50 46 Fin aider ■ 57.5 

OenoraH lAsaeo- 44,190 

84,960 66,950 Italeementi 84,700 

. 697 523 La Rlnascemi 662 

1,683 1,340 Montedison 1.81B 

7,080 9,852 Olivetti....— 6,1 VO 

4,493 3,460 Pirelli Co 4 1 50 

2,395 1,926 Pirelli Spa 3J24 

2,979 2.103 Snia BPD ..... 2,790 

16,889 12,420 Toro Asslc 14.070 

12,790 9,479 do. Pref- 10 160 


NETHERLANDS 


1986 

High Low 


April 19 


Price 

FIs 


203 
187 
231 
J 16.4 
426 
£28.5 
76.6 
190 
20. B 
94 
SB < 
183 
125.9 


188.5 ACF Holding 

186 AEGON — 

194 Alholdn 

ioaa AKzo 

369 ABN-...-.-.— 

2108 AMEV 

66.6 AMRO- 

146.5 Brcdero Cert 

1Z.B Bos Kalis Wesbn 
76.5 Buehrmann-Tet- 


.32 Calland Hides .-. 

is Perm 


160 Derotache 

110.5 Elsevigr-NOU nv. 


203 

180 

£25.5 

113 

428 

287 

76 

156 

16.9 

SI 

54* 

182.7 

119.8 


109.3 

191 

lead 

70.6 

02.6 

62.4 
80.8 

£73.5 

102 

186 

31S.B 

31.8- 

76 

63.7 

77.5 
139.8 

70.8 
«4.4 

200.1 
353 
157 
221 . 0 ' 
125 . 


BSJFokker 

176.5 det-Brocedae. 
161 Heine ken 

67 .8 Hoogavens. — — 

dl.5 |nt Mueller 

47.3 KLM — 

47.8 Haarded..- -J 

** -Nat Ned Cert ! 

148 Nad Mid Bank. - 

162.9 Ned Hoyd — 

288.6,Oce Gnnten 

27.3 Om me ran (VenW 

66.iPakheed 

SS. 9 Phillips 

tiB.&Robeoo. 

138.4<Rodamco — 

62,8-Rotinco 

43.3noranteu 

172.6jnioyel Dutch — 

314 .Unilever 

142 VMF Storks— —. 

202 VNU- - 

101.6. #est Utr Bank - 


109.3 

184 

154.1 

60 

81.4 

59 

49.9 

67.4 
168.0 
197.7 
3X6 

30.fi 

68 

57.4 

71.4 
137 

60.6 

44.1 


344 

162 

213.6 

104.1 


410 

208 

360 

425 

180 

295 

139 

320 

304 

390., 

MO- 

226 

460 

420: 

340 

vr 

217, 
171* 
202 
271 . 
303- 


360 AGA 

188 Alta -Laval 

300 ASEA (Free) 

336 ArtrafFree). 

OTAda* Copco— — . 
250 Cardo (Flreej 

■■ 243 Electrolux *= — ■ 
■r MJErlcsaOB....^^-. . 

2R3<Eaaeltc ; 

227Mo°oh DonuJo.. 

183 Pharmacia 

420 S aa b S c ania Free 
315 Sandvtk..— — 

. 2578kandla. 

47.5 Skan Enskifda.- 

169 SKF - 

130-SL Kopparberga 
161. Sven Mandelabn. 
2l£. Swedish Match- 
213, Volvo 8 (Free) 


5 as 
197 
326 
400 
124 
264 
122 
323 
278^ 

233 

203 

455 

406 

331 

49.5 

S17 

139 

162 

226 

273 


SINGAPORE 


1985 

High • Low 


April 19 


Price 

s 


1.86 

2.78 
6.3 
6.0 
2.59 
3.38 

2.74 

1.9 
6.30 
2.62 
1.05 
9.69 

4.09 

1.78 
2.07 
6.89 

4.74 
2.93 
4.66 


■ 1.8 
2.42 
i 4.98 
1 4.7 
1.88 

■ 2.87 

■ 2.35 

1.41 
. 6* 3 

2.8 
i 0.85 
8.5 
3.58 

1.42 
1.63 
5.7 
4J2 
2.65 

. 4.12 


Bouatead Hldgs. 

■Cold Storage 

'DBS j 

Genting ! 

;Haw Par. Bros .. 
Hong Leong Fin- 
Incheape Bhd. .. 

Keppcl Shipyard 

Malay Banking... 
Malay Utd.'lnt. ... 

. Multi Purpose .... 

OCBC- — 

;oub - 

'Public Bank 

Sima Darby- 

Singapore Prase. 
Straits Trdg..— ... 

i ate Lee Bk. 

-UOB- 


1.68 

2.52 

6 

5.70 

2.23 

2JB9 

2.45 

1.44 

5.85 

2.39 

0.85 

8.9 

3.68 

1.93 

1.80 

6.3 

4.3 
2.72 
6.36 


SWITZERLAND 


1985 

High Low 


April 19 


Price 

Fra. 


_ 920 721 Aueulsse — .— B2o 

— 0.020 

5-Hg MTOCiba-GeJgy 8,890 

?'^2- dD l! PartC4,rt *> 2 < 3lQ 
*■440 2>32B credit Suisse 2,430 

3, SS? Elektrowatt 2,890 

S25 F, *f her 'Geoi 725 

05.000 Holf-RochePtCta 86,600 
HofI Roche l/io. 8,676 
S'SSS J.fOO Jacobs SifChanJ- 6,325 

1-MO 2,690 Jelmoli 1,945 

J.fTO Landis &Gyr 1,670 

6,610 8,600 Nestle 6*440 


L^OOer-Buehrla. — 1,450 

307 254 Pirelli— 295 

?'!§£ y.OMSandoxiBo 7,700 

li 2SS l «140Sandt»iPtCta>... 1,325 
, H , ^OSch.ndleriPICtsi 770 

MSS 1 'nxc fvry^^^nec. 4,S30 

X *S22 1.065 

Swiss ten k 375 

1 J'222 MTS Swims Relnsee — 11.000 

■ 132 SwrssVoltobk 1,470 

5'ra2 Union Bonk- ...... 3.670 

vl'nSS .i'll? Winterthur 4.020 

34,500 18.0g£ Surlohlns...M....^ 24,500 


SOUTH AFRICA 


1985 

High Low 


Apr. 10 


1.65 
025 
56 J5 
45 
28 
188 

26.5 

11.6 

89 

2.7 
4.36 
10,6 * 
56 
59 

34.75 

4.4 
11.85 

15 

1.6 

37 

10.25. 

16 
0 

7.45 
£3 ‘ 

7.1 

6.5 


Price 

Rand 


MSAbereom— 

6.55 AE A Cl 

<*.0 Allied Tech 

39 Anglo Am. Coal - 

22 Anglo Am Corp - 
Am. Gold. 

Barclays Bank-.. 

9.5 Barlow Rend...— 

Duffels 

1.0 CNA Gallo 

Currie Finance . 

b**™ 

45.6 Drtefontein— ^.., 

*0 __ FS Gedukl 

22.78 Gold Fields SJL_ 

3.6 Highveld Steel.... 

077Nedbank... 

12.75 OK Bazaars— . - 
1 Protea Hides-., 
29 Rembrandt-— 

14.9 Rust Plat.. - 

11.7Gsafren 

6.1 Sa. 

6J9 SA 

19 Smith M.G.t 

8.4 tongaat Hulette.' 


-- - -V iwu "Biciu 

4.45 UniSCc. 


1.55 

.8.2 

66.5 

41 JQ 
27.13 
177.6 
16 

11.4 
89 

8.7 

3.9 

10.8 

54.75 
67 

34.75 
3-96 

11.76 
14JS 

1.45 

36.5 

17.5 
16.75 

9 

7.4 . 
23 

6.9 
5.1 


*6Aff 

548 

184 

1,320 

1,430 

3,540 

3,270 

663 

977 

1,390 

489 

468 

598 

9,440 

1,180 


602 Nleean Motor.... 
*52 Nisshln Flour... 
156 Wsahlrr Steel ... 

885 Nomura- 

IjOBO Olympus 

2,690 Orient Leasing . 

2,420 Pioneer- 

602 Renown— 

860 Ricoh 

BOOSankyo 

438 Sanyo Elect- .... 

3 89 Sapporo 

535 Sckisul Prefab . 
8.450 Seven Eleven 
9 70 Sharp- — 


.. 635 
.. 609 

.. 160 
..1,050 
.. 1,130 
2,780 
.. 2,820 
.. 620 
. 885 
.. 1,140 
. 462 
. 432 
. 580 
.0.360 
. 1,000 


772 

733 

1,220 

6,020 

1,070 

1,860 

957 

684 

isa- 

597- 

219 

1,440 

048 

8,550 

478 

-785 


6a5Shlmadxu— 

642 SlUonogl 

1,040 Bhiseido. 

3,460 Sony. 

830 Stanley 

1,800 Sumitomo Bank. 
855S'tomo Elect. .... 
548 S'tomo Marine ... 
144 S'tomo Metal.. „ 
460Taihei Dengyo ... 

195Taisei Corp 

.960 Taisho Pharm. ... 

767Takeda 

4.900 TDK 

420TeUlh....il 

• oaijrajkokuoa-.-- 


68SXO 

683x0 

1,160 

4,290 

690 

1.630 

865 

600 

147 

489 

217 

1,200 

865 

5,480 

439 

780 


* r 


912- 

860 

1,800 

193 

770 

773 

367 

900 

503 

435 

740 

930 

1,380 

3,440 

740' 

836. 

4.360* 

700' 

513 

470. 


700 Tokyo Marine—.. 

„ 781TB8- 

1.4*2 Tokyo EIccLPwr, 

160 Tokyo Gas 

680 Toyko Sanyo 

694 Tokyo Style 
301 Tokyu Corp- ..... 
84BToppan Print—. 

«26Toray- 

Ml Toshiba Elect 

625TOTO 

807 TOW Setkan. 

1,200 Toyota Motor—.. 

1,810 Victor. 

684 Waooal - 

- Yamaha — 

2,600 Yamanouchi 

510 YamazakJ 

351 Yasuda Fire. - 

410 Yokogawa Bdge. 


804 
779 
1,730 
19 L 
680 
740 
355 
860 
439 
388 
640 
85B 
1,950 
2,080 
685 
740 
3,180 
630 
446 
423 


SPAIN 


1985 

High Low 


Apr. 10 


Price 
P*ta % 


340 

33Z 

208 

177 

399 

364 

185.5 
94 

109.5 
185 
■136.7 


306 

305 

200 

157 

358 

327 

160 

79 

81.2 

147 

94.5 


Bco Bilbao. 

Boo Central 

Bco Exterior. .. 
Bco Hlapano.... 
Bco Popular— 
Bco S-intandcr 

Drag ados- 

Hldnoia 

Iberduaro ...... . 

Petrofeos 

Telefonica. 


338 

Sift 

203 

164 

360 

349 

173 

80.7 

93 

148.2 

125 


N O i cS 5— Prices on this page am sa 
quoted on tto individual exchanges 
and ere lest traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex sc/ia 
issue, xr Ex rights, xe Ex ell. 
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WORLD STOCK MARKETS 


OVER-THE-COUNTER 


Safa la* last tkng 


Continued from Page 28 


Contain 

Cwturt 

CarOyn 

CortarA 

Canmfc 

Conn 

ChrapPt 

ChneCp 

ChapEn 

Cnaratt 

Owns i 


JM 


.12 


.TO 


M 

10S4 «, 1% A, 

35 ITS, 11 % mo 

8 % e% f, 
f> f* a% 
ii\ «% if% 

kk% 

sv , M| S% 


28 
24 
106 
T ■ 
6 
79 
287 
124 


Chuvu 


238 

CbnbH 

JOs 

22 

ChkPm 


79 

CNtTch 


85 

ChLwn 

JS 

377 

Chemu 

. 

80 ■ 

ChFnb 


2 

Choruha 


68 

ChryE 

QVChl 

.12B 

13 

721 

CbOtec 


34 

ChHk 


30 

I- 

1 

4 

ra 


201 

CTvonr 


406 

ChrOvr s 

JO 

340 

Chyrn s 

.10 

2740 

CtraiFn 


125 

OnMfa 

Jlr 

302 

CMas 

■12a 

13 

Cipher 


798 

CtprtCO 

t 

3 

Cireon 


10 

CtzSou 

UO 

25 

CtoSQa 

.78 

645 

CtzRd s 

1.04 

22 

CttOP 

JSe 

4 

CDUt A 

t 

48 

cum a 

1J8 

9 

CByFod 

JSe 

640 

OyNCp 

,88b 

SB 

CbyBcp 

1.04 

31 

OavSi s 

.» 

177 

CterfeJ 

JS 

41 

CtastoC 


13 

CtowCh 


2 

Ctevfft 

M2 

35 

Ctatnm 


300 



38 


JOa 

1 

CMSm 


27 

CotmLb 


1314 

CocaBa 

36m 

325 

Coour 

t 

39 

Gotten Ic 
Ccnmr s 


163 

243 

CotebR 


91 

1 LJI - - J 


260 



385 

Catena 


29 

ColABn 

.40) 

20 


123 

G9 

CoQJAc 

1 

41 

curve 


241 

CotoNl 

.74 

3270 

ColuFd 


41 

CdEav 


140 

Comar i 


272 

Comarc 

.02 

154 

Comes! s 

.12 

300 

Comma 

.16 

115 

ComdHti 


152 

Comerc 

2.10 

42 

ComCtr 

212 

43 

CmceU 

1.40 

135 

CmBCol 

.36 

81 

CmdBn 

2 

17 

CmtShr 

JOa 

59 

CwntiB 

1- 

10 

CtoUhF 1J4e 

34 


1 JO - 

6 



21 


J8 

516 


.60 

130 

20 

CmpCd a 


13 

CmpU « 


16 

Compact 

'< 

1113 

CmpoT 

Jlr 

10 


161, 143, w% 

10 % 10 % 10 % 

15% U W% 

22*4 22 22 

171, 17 17% 

8 8 8 
ffs «• «c 
8% 51, 5% 

6i| IU 81, 

ITT* 18*, W| 

12 11% 11% 

10% 10% 10% 

81% 81% 81%, 

27% 27% 27% 

18% 18% 18% 
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42% 42 42 

4% 4% 4% 
14 . 13% 14 
Z7% 27 27% 
26% 27% 2B 
12 % 12 % 12 % 
51* 5 5 

18 18 18 
4% 37, 4% 

9 0S 
1063 34% 34% 34% 
136 11% 11% 11% 
12% 12% 1S% 




1912 25 
148 37 


Manvel B 

MayPI 301 

MnSu A ,10a 7 

MaynOI 2 

MaysJ 2 

UeCrai .88 
UcFad 

Ucfarl 54 

McQtt 7 

Madw a 7 

Mote -05 52 

MadCra - 114 

UodcSt 12 

UedSfap 251 

MadiQl 8 

Modp! a 257 

Megdl a 33 

Manor 797 

MaaerO 

MwcBc M2 

More® 1.88 5 

MatfiPa MO 23 
MarNY ' 1b 1 

MretiCa 67 

MaratM 1J0 21 

uraec 240 332 

MidB pi 230 22 

MertB a 3 

MaryO s SO 

UoryLd t 21 

MesbAv 25 

Matron 180 

MaiAir 9 82 

Matrfn JOb 180 

Mettral 78 

Mcotn 773 

WcrO 622 

MIcrtA 83 

Mtady .06 1091 

Mer7c 4438 . 

Mfcrap 1186 6% 

Mterpro ' 659 2% 2% 2% 

MksSni 30 5% 5% 5% 

UdftA 41 4 Fa 3% 

MdStFd .40 58 21% 2 g% 21 

UMBk s 1.12 779 30% 30% 30% 

MdwAJr 7f1 fi% 5% 6 . 

WWTe SI % % % 

MIHHr .80 266 36% 38% 36% 

MUUcm 4 3% 3% 3% 

MOlpr A4 561 40% 38% 40 

Mlnbcr 1405 3% 3% 3% 

MkiBtnk 447 7% F* 7 - 

249 25% 25 25% 

9 16% 16% 16% 

•01b 42 

MoblC A 2 

MabtC ft 69 

puifipnilf .96 as 

MOCON JSa 126 
Modna 1 J II 

Moled r 47 

Moira .03 78 

MonCa 1A0 60 

93 
56 
11 
501 
77 
41 
4 
16 
20 
139 
138 
296 
6ft 
58 
20 
2822 


. . W% 

9% 9 9% 

8 7% 77, 

IF* 15% 16 . 
22i* 22 22 

5 4% 4% 

24 23% 23% 

8 6 ft 

19% 18% IF, 
' 227, 237, 

36% 37 
49% 46% 40% 
38% 38% 38% 
78 78 78 
18 17% 17% 

50% 49% 50%' 
40 45% 45% 

32 31% 32 
1S% 1S% 15% 
14% 14 14% 

12 11 % 11 % 
3% 3% 3% 
IF, 10% IF, 
15% IF* 15% 
IF, 14% 14% 
19% 19 IB 
25% 251* 25% 

4 £ £ 
0% 6% 

. 6 6% 
4438 14% 13 IF* 
11B6 6% 6 0% 


-i 

-% 

a 

+1 

-% 

+’• 

-% 

-% 

+% 

-% 


“»% 

+% 

;i- 

.+1 

-% 

-% 

-% 

:i 

■*■% 

A 

+% 

+% 

+% 

+% 

-% 

+% 

+%. 

+% 

A 

-% 


Moncor 
Monia J5« 
UonAat 
MonoOt 

MonuC 1J0 
MooraF MOb 


Ji 

.13a 


MorFlo 

sest 

Moral .4ft 
Moseley 
Mostoeo JS 
MotC8» JO 

Mutt* 9 .64 

Muftnd J0 
IU9A 1 

Mytan a 


12i, 12% 12% 

£ £ £ 

9% 9% B% 

13% 13% IF* 

5% SV, 5% 

19% IF, IF, 

F* 7% 8% 

33i, 33i 4 33% 

44% 44% 44% 

3 27, 3 

19% IF* 19% 

0 8% 8% 

127, 12% 12% 

30% 30% 3F* 

24% 24% 247, 

26% 25% 25% 

17% 17% 17% +% 
IF, 12% IF, +H 
25 237, 24 -% 

19% 19% 19% 

6% 8 F|. 

13 12% 12% 

15% 15 15 
22 22 % 

541* 54% 


a 

A 

+% 

+% 

+% 
+ % 
-»< 

-% 


.40 


NCACp 
NMS 
Nbpcoi 
Napoo 9 
NatbRl .908 
NttiCSk J4b 
NBriTra J4 
MCapft -45o 
NCtySn t 
MtOy 2 736 

may pi 3.70 90 
NCmNJ 280 - 21 

HCftr a JO 455 
MM .44 734 
NHWC • .37a 4 
28 


14 45 " 45 45 

6886 2F| 10% 20% 

N N 

205 


A 

A 


MJcra 

Notai 

NtPrap 

NTeeh 

NMnU 


34 

173 

16 

17 

15 

9 

7 


• 400 

3 
7 

t 10 

62 
271 
42 
49 
217 
JO 34 
308 

TMSec 282 

NM6 » 609 

NMkB 5 

NovNBc 23 

NSnmS 241 

IE Sue J2 129 

NKmpS JO 15 

HJNai a 1.12b 13 

NYAkf 54 

NaCtty 1.10 8 

" 22 

OS 137 

672 

MCal 0 ( IBS 

KchOG 1 

MtoB 


NatrSty 
Mr8un 9 
NbuqIs 
N etaT 


6 F, F, ' +% 

s ta a% m 

a 

33 32 33 
19% IF* 19% ’ 

5% 5% 51*. 

ISa is 15%'' 

41% 417* 41% -».% 
46% 401* 48% -% 
50 57 5S +1 

16 16% 18 ' +% 
11 % 11 % 11 %. +% 
26% 25% 25% . -S- 

4% 4* 4% .*2f 
V* F* F« 

10% IF, 10% 

* * 9 

2% 

^1 

4 % 

u 


151* 15 
»• 


+%. 

ES 


4% 

4% 

1 


I 

9% B7g Fs 
22 21% 21% 

8 f 8 

I2 ii% a, 

25% 23% 23% 
25 24% 25 
J% 5% 5% 
171, 18% 17% 
11% IT 11 . 
21% 21 21 
8 7% 77, 

S7. 3% 3% 
11-1611-161V1B 
AO 1731 10% IF* 10% 
J4r 490 9% 0 9% 

I 6 B% 6% 8% 

36 3 23% 23% 23% 

.66 25 20% 20% 20% 

A4 1592 41% 40% 4F* 

B .Me 40 42% 42% 42% 


I 

3 

-V. 
-% 
-% 
+ «4 


~% 

+% 

ii 


NAtan 


NeFrtfi 

NthtSU 


NoAlr 

NwNG 

NwiFn 


14 
14 

U4 10 

la 1 

14 
317 
12S 
1A4 575 
.68 109 
JO 72 
NMtPS 2.10 36 

.14 66 
40 
JI 58 
NoveCp 80 

JS 43 
42 
234 
5 


6% 

31 

4 

Vi 


30% 


NocMat 

MidPh 

NueSpi 


.12 


Numeric 

NuMF 


oca tc 
O bjRac 


Oottla 


OgliM 9 1.08 
OUoBe SJ2 
OMoCa 230 
OHM 9 
(Xdtati 

OMKM 9 1 

OhfflBp -88 


168 

21 


80 

1 

25 

96 

207 

1 

479 

66 

87 

40 

200 


7 5%. 

7% F, 

25 2S 
31 31 

4 4 

9% 8% 

8% 9 

30% 30 
35 34% 34% 

23% 227, 23 
F* 6 F* 

T&i S* 16% 

3% 3 3 

45% 46% 45% 
13% 13 13 
5% 5 5% 

IF* 14% 14% 
0% 77, 77, 


288 38 

OMS p<B 2AO 31 
OtdS ptC . 2JO 210 


OneBcp 
OnUne 
Onyx 
OpdoC 
OptJcR . 

Op&fe . a 

Mane 

OrM 

OragAft 2J0a 

OrtaCp 

OrlonR 

Oabrm JO 
Osmnc 9 
OK/TP 2.76 
CXtcxo 

OwenU AO 
Oomce 


S 3 

777 

14% 14 141, 

o 0 

37 1% 1% 1% 

2% Z% 2% 
2% 2% 2% 
IS 14% IS 
2% 2 2 
4F, 38% 30% 
48 40 49 

Hi! 

23% 22% 23% 
5 4% 5 

26% 26 26 
387, 38% 38% 
29 28% 28% 

21 20 % 20 % 
21% 2F, 21% 
IF, 10% 16% 
7 8% 7 

3 27, 3 

16% 15% '16 
41% 41% 41% 
13% 13% 13% 
18% 19% 18% 
71* 7% 7% 

11 10% IF, 

5% 6% 5% 
17% in* 17% 


640 

54 

71 

309 

128 

15 

222 

160 

87 

GO 

3 

10 

42 

75 

5 

435 

637 


PLM 

PNC 


1-20* 


Paccar 
PacFat 
PcQafl 
PacTel 

raCOrq 

ta geA 
Par** 

PncMx 
Pmph 
tarPh 
ParTcb 
Rariaaa 
PBrkOft 
Patkwy 

rftJMX 

PBFdB JSa 
PasFdA JSe 
PttntM 

non 

Petra 

PDta 1 
Paw pf 2J0 


.13 


JO 


PaufPi 

PryH 

Pbyetw 

Payee 1 

PeabHC 

PeariH 


350 

137 

260 

195 

11 

15 

9* 

19 

10 

2 

4 

91 

94 

360 

112 

15 

STB 

2 

35 

69 

73 

376 


17% 17% 17% 
13 12% 13 
31% 507, 3 F, 
12 % 12 % 12 % 
16% TT* 18% 
2% 17, 2 

P Q 

.12 26 8% ft 6 

2.32122 55% 5*7, 55% 

it S* Sftj 45% 

924 11 10% IF, 

32 23% 83 23% 

22 13 13% 13 

1264 13 12% 19a 
03 2 1% * 

£ £ £ . 
S&, 10% l£» 

14% 14% 14% • 
17 1S% 17 

IF* 12% 12% 

147, 14% 147, 
21 20% 21 
IF* IF* IF* 
13% 13% 13% 
12% 12% IF* 
5% S 5% 
41, 4% 4% 

B 77, ft 
31 29% 31 
37% 35% 38% 
1fi% 18% IF, 
07, 97, 97, 
23% 23% 23% 
12 11% 12 
18% 16 18% ' 
14% IF, M% 


3115 24% 24% 24% 


-% 
-1 
+ % 

+ % 
-% 
-% 

ES 

+% 


15 

+% 


-% 

ii 

+% 

-% 

“% 

+% 

-% 

+% 


ii. 

+% 

+H 

-% 

+% 

+*4 

-% 

-1* 

A 

-% 

ii 

EH 


+ % 
+% 

EH 

3fc 

+% 

+% 

+ 2% 
+% 
+ % 


+ % 

+ % 
+ % 


Indices 


NEW YORK 


DOW JONES 


Apr. Apr)) Apr. . Apr. - Apr. 


1085 Since Gompiftn 


17 


18 


15 High Low High LOW 


•Induetrl'l, 1266.58 12W.1S 1372.31 1269.55 1266.78 1293.56 1 184.96 13MJ1B 41-M 

ll-Si .4-11 (1-5 B5. C2.-7,52| 

H'me Birds' - 74J9 74.65 74,77 74.58- 7*J9 72.27 . - — 

t)0.4i 129-fli ■ 

Trmn*port_ B84.B3 689.46 694.33 &98J1 539.31 635J6 653.03 636 JO 12-32 

il;5i [4tl< il 5<B5t l9 7>S2i 

Utilities.... 155 Jl 166.03 165.62 155.7ft 166.34 156.34 146.S4 163.72 10.5 

(15.4) i«li liSB 4.69) i2t.ti42i 

Trading Vo I 

000-7 61,110100,6*0 96.020 98,480 80,660 — 


•Owr'a High 1972.63 iI281.91> 


low 1258.60 (1260.621 
r. 29 


Industrial dlv. yield % 

• 4.82 

4.02 

. 4.82 

4 JO 

STANDARD AND POORS 

1 

' Apr. , Apr. 

I 19 ; 18 

‘ Afr.: 

A % 

1985 

Sine* Comp'n 

Hign ' Low 

High ' Low 

induat'ta— - 801.73 201.40 202.48 20 1J 6 201.52205. IS X 82.24 208.15 3.62 
■ tt,»i (4/1i (I S ft. (50«,S2( 

Comp’mte 381.11 100.84 101.00 101.19 180.99 1B3.35 163.60 183JL5 4.40) 
i ' i ttS.F (4:ll ltS-2'Ki 11 1.12) 


Apr. 177 Apr. 10 . 

Mtor^27 year ago > approx i 


5 AS 

3 A® • 

8A8 

4.00 

Induittfal PiE ratio 

11.27 

11.19 ; 

21.34 i 

13.10 

Long Gov. Bond yield ' 

11.28 

11.53 > 

11.77 1 

12.66 


Apr. Aor. 1 Apr. Apr. 
19 IS 17 16 


1985 

High Low 


N.YAE. ALL COMMON 


Keeaand Fail* 

April 1 9 Apr. 18 Apr. U 


Apr. . Apr.- Apr. ' Apr. 
19 . 18 , 17 . 16 


1986 

In Lies Traded— 2,003 1,986 1,995 

High 1 Low Rises. 756 686 - 888 

Fall* 746 603 625 

1M.M.X04.M 1CL29 199.02 106.08 94.60 Unchanged 491 497 482 

- (13.2) . (4/1 1 New High*. 86 101 85 

New Lows. IS 13 11 

2905 


TORONTO 


■ Apr. Apr. Apr. \ Apr. - 
: 10 18 17 , 16 ; 


High 


Law 


Metals A Minarets 2829.49 ZD5G.S 2057. » 9862.1 - 2190.07 |IS 2l 1896 JO r4.1) 
Composite- 26MU2B4QJ 9647.8 38M.I ! 2647.3 <I7.4> 2348.5 (8 1) 


MONTREAL Portfolio • I3B.D9 73QJ7 7 SB. 5! I50.CS 132.77 (SJj . 117.00(4-1* 


Friday 

Uncal 

ATT 

CBS 

IBM 

Fioep. Egy. 


NEW YORK ACTIVE STOCKS 

Change 


AUSTRALIA 

All ord.iMiBF 

Metals 9c Minis. (Ifl.ftOi 

M8.9 

559.0 

856.2 

559.9 

853.5 

S56J 

858.8 

582.5 

864.0 c 17 4i 
582.5.16 41 

715.3 .Ml 
3623 i71.« 

AUSTRIA 

Oredlt Aklian (S.-I EF 

77.45 

78 Jb 

75.35 

7437 

77.4, ,)9 4) 

58.21 (24 li 

BELGIUM 

Brussels 6£ l M.-BO) 

2215.09 2S26.48 

2224.51 

2233.97 

2316.05 <13 3 20311.7 

DENMARK 

Copenhagan SC 0-1.88) 

- 

180-20' 189.84 

199.22 1BO.B0.11 4i 

1 54.44 (8 11 

FRANCE 

CAC General iSl'12.82) 
Ind Tendance i2L;1S:B4i 

214.8 

117.5 

2)6.8 

I18J 

2M.S 

M7.7 

a 

2703.12 4i 
120.6 1 12 *. 

180.9 , 3. Ii 

100.1 ,3 It 

GERMANY 

FAZ Aktlen (51: 12- 50) 
Commerzbank dels 58) 

422.li' 

1221.6 

425J2 

1225.8 

421.26 

1226.7 

41634 

12143 

4:3.55-21 Si 
1223.3,21. 3. 

392.39 (3-1 1 

11 M3 ilili 

HONG KONG 

Hang Seng Bank- Si: 7 M, 

1474.21 

15M.O0 

1505.67 

1521.30 

1521.R6I6 4 

i:20.74 i3.ll 

ITALY 

Banca Comm Ital. il973i 

275.89 

S7SJ1 

270.51 

272.48 

288.71, » 3, 

Ke.b9 -Mi 

JAPAN*" 

Nikkei Dew ilG-5-49) 
Tokyo SE New i4-i 681 

12114.8 19052 .8 
0*8.6 9*1. M 

■2303.1 

6U.90 

12207.3 

954.20 

12683.3-3 4. 1 1545.2 .5.1) 
1066.96-22 S. 916,93 .4 Ii 

NETHERLANDS 

ANP CBS General 11978) 
ANP-CBS Induct ( lS7l)i ■ 

205.9 

165.4 

207.7 

1M.I 

206.6 

1EG.I 

20£J 

IK.I 

3D9..M3 3) 

186.822 ii 

U5.C .3 1) 
1473 3 !• 

NORWAY 

Oslo SE 14-1/83) 

311.41 

312,78 

310.33 

3DE.9J 

345.6 .9 2) 

2M.I9 .21i 

SINGAPORE 

Strait* TlnkM MBSSt 

796.96 

792.10 

793.47 

794.30 

852.65,7 Si 

764.34 ill ii 

SOUTH AFRICA 

JSE Gold J9-9. 7B) 

J8E Induat i2to9:7B) 

- 

UI0.4 

BSE.O 

11073 
892. 7 

1120.4 

884.1 

11403 

892 7 

836.1 

167.1 

SPAIN 

Madrid SE i29: 12/54) 

109.92 

110.15 

110.88 

18933 

117.41,4 21 

101.43 ■: ii 

SWEDEN 

Jacobson to PHi -SB* 

1453.65 

1451.44 

1 428.03 

MIMS 

1496.90- II 2 

13GI.60-2 1 

SWITZERLAND 
SwmBank Cpn.lSl • 12 *9» 

IHJ 

430.6 

416.2 

41B.3 

430.9i 19 3i 

386.7 ,31. 

WORLD 

Capital Inti. 1 1/1,70) 

203.7 

- 

204.1 

204.0 

204.8. 15 4i 

1U.S >4 7* 


Change 


traded 
1. 927,800 
1.200.700 
1 .183. BOO 

.. 739,600 
.. 725,800 


prtce 

47i, 

21\ 

107 

127% 

22 


on 


Stocks 

Closing 

on 

day 


traded 

pm© 


+ % 

General 

Motors 721.000 

TOV 

- J B 

>k 

Exxon 

089.900 

S3* 

4-1 

+ H 

Uni coyal 

. . eao.aoo 

20% 

- % 

+ % 

Motorola 

606.800 

32% 

-1% 

— 

Gould 

645.BOO 

22 

“ % 


aa Saturday Apnl 13: Japan Nikbel-Daw <c). T5E (c). 

Base value of all indices are 100 excopt JSE Cold— .HS 7. JSE induanial 
—264.3, and Australia. All Ordinary and Metals— 500, NYSE All Common— 50; 
Standard and Peers— 10: and Toronto Cempesne and Meisj,— J.POO. Toronto 
indices based 1975 and Montraal Portfolio 4/1,83. t Excluding bands. ,400 
Industrials plus *0 Utilities. 40 Financials and 20 Transport. c Closed, 
u Unavailable. 


Stock 


Sait* 

(Had*) 


Hfgti (on lea Omg 


PagGkJ JS 
PemVa l.aoa 
tan bep 2 
Pena En Z20 
Pantar. a .68 
Peroral *" 
PeopEx 

PeapB * 32 

PeocRI 
Percept 


GOO 9 8% 9 

4 43% 43% 4F, 

26 51 50 51 

84 30% 30 30% 

130 26 25% 25% 

48 IF* 12 12 
297 8% B% 6% 
20 17% 17 17% 

1122 7-lfc 5-18 % 
*8 7% 7% 1% 


ii 


+% 

+% 

-mb; 


PerpA 


3882 15% 14% 15% 

PwsOpt 


10 

8% 8% 8% 

PetJnd 


131 

4 3% Si, 

Petrtte 

1.12 

15 

29%. 29% 29% 

Phnnct 


487 

1T% 10% 11 

Prvmda 

J6e 

285 

17% 17% IP* 

Ptenkt 


220 

F, B F« 

Ptwrn 

wt 

4 


psra 

PWK3 

-Jr 

3028 

8631 

$ 4 

PhnxAm 


12 

2% 2% 2% 

a,niV* 


8 


Physin 

36 

10 

6 6 6 

WcSav 


835 

26 25 257, 

PleCote 

.60 

250 

20% 20% 20% 

PlonRfl 

.450 

26 

1S% IF* 16% 

PlonQ 

* .30 

13 

IF* IF, 1ii« 

RonHI 

.02 

280 

30% 30% 30% 


PtooSt e .12 
PMebC • J6 
PtzCBc . .10a 
Plenum .96 
PaFoK 
PicyMo 
tanceF 
Parra 
Powell 


109 
15 
2 

6 - 
44 
445 

i. 2Ss ; 509 

48 
' 36 




PaWrfc f': v ft < 6,"' US 


5% 

32 
10 
28 
101, 9% 
’ 22% 22 
'2%"~ 


»e »% 

5% 9* 
31 32 


& S, 

271* 271 


32 


+ % 


“% 

+% 

-% 

A 


% 

+% 

A 

A 


PwConv 
PrecCet .12 
PtdRak .82 
PrprLg 
PraeU a 
PratnCp JO 
Preway 
Priam 
PrlcCm a 
PrlcCo a 
PHrrvO .18 

Prtrww 
PraAgy 
ProdOp .» 
PrcCIS M 

Pm ?2? 

ProgCp -18 

PropITr 1J0 
ProiCp a .62 
Retool 
Previn 

PmUA 2-88 

PrudBk 

PubcoC 

PbSNC 1J0 
PgSdBc L12 
Pullmn 

PurtSn .40 
□MS s 
Quadra ' 
DuaSy 
QnJmx a 
Quantm 
QueaiM 
Oumta 

fXrtxnh* 

Ouow 


14 

157 

U 

35 

20 

21 

451 

53 

373 

118 

23 

07 
268 
50 
3 
16 
9 

278 

908 

8 
84 
111 
26 
180 
12 
83 
467 
101 
3B6 
103 
40 
130 
118 
308 
75 
74 


17% .48 


05e 

-58 


RAX 
RJ Fin 
RU Cp 
RPM 
RsdSy* 

RadmT 
Radian 

§r 

Ramttk 
Rauch I 

Raymd a .70 
RayEn 34 
Rasdng 
Racom 


29| 5, 2&s 
30% 30 30 

6 5% 5% 

25% 251* 25% 
15% 15% IF* 

8 8 5 

11 10% n 
57% 57 57% 
8 6 6 

JfW 

% » 3 

5% F* 5% 

24 23% 23% 
1% 1% 1% 
14% IF, 14 
98 97 96 
10 10 ,0 
1% 15-19% 
217, 217, 21% 
31 30% 31 

7 F, 7 
21 20 % 20 % 
IF, 12% 12% 

9 Pj 8 

F, 2 2 

IF* 14% 15 
22 21 % 21 % 
F* 3% 3% 
v* b% a, 

BS* 8% 03/ 
1547 11% 11% 

R R 

196 9% 9 9% 

8 0 9 

22 19% 22 


■3 

3 


3 

162 


J6 10ft 
385 
167 
97 
78 
1 247 


Rate 

ROcyd 


JSa 


6 
2 
2 

195 
87 
332 
t 20 
JO 315 
.09 47 

RoidAatl 
RaMLb 
Rettab 
Renal 
Repco 
RntCnb 

RpAuto A4 
RptftOl 

ReeWnc J2a 
RaaOM 
RasExp 
RoBbSy 
Beumrt .I5e 
ReuaH .2le 
ReverA 1.44 
Reson 

ReyRey 1J4 
modes .24 

RiMm 
RJeftB 

RteaN 2 


RJlzys 
Rival 
RoedS 1 
RobMyr 
RcOeaq 
Ro tittae 
ftobVYn 
Rncter 


76 

5 

3 
20 
18 
313 
148 

6 
53 
23 
25 

4 
53 
74 
107 
02 
101 
221 
43 
197 


16% IF, 16% 
13% 

12% IF* 12% 
7% 7 7 

5% s% e 

27% 27%. 27% 

4% 4% 4% 

a a. &, 

17% 17 17% 
in* 18% 10% 
F* F, 6 
9% 0 F, 
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BASE LENDING RATES 


AJ3.N. Bank 13 % 


12j% 
13 % 
13 % 


Allied Irish Bank 
Henry Ansbacher 

Amro Bank 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 12i% 

Bank Hapoalixn 13 % 

BCCI 131^n I 

Bank of Ireland 134% 

Bank of Cyprus 13 % 

Bank of India 124% 

Bank of Scotland 

Banque Beige Ltd. ... 13 % 

Barclays Bank 12J u n 

Beneficial Trust Ltd.... 14 % 
Brit. Bank of Mid. East I2i^> 

9 Brown Shipiey 23 % 

CL Bank Nederland... 12* Vb 
Canada Permanent ... 12*% 

Cayzer Ltd. 13i% 

Cedar Holdings 14 % 

I Charterhouse Japhet... 12}% 

Choulartons** B 

Citibank NA 12*% 

Citibank Savings ?l2j‘V. 

Clydesdale Bank ...... 13 % 

C. E. Coates & Co. Lid. 134% 
Comm. 8ft. N. East ... IS v n 
Consolidated Credits... 13*% 

Cooperative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar & Co. Ltd. ... 13 '*■ 

Duncan Lawrte 12,'% 

E. T. Trust ■ 

Exeter Trust Ltd 13 J% . 

First Nai. Kin. Corp.... W;*« 
First Nat. Secs. Ltd ... 14 Vn 

■ Robert Fleming dr Co. 124% 

Robert Fraser & Pins. 14 % 
Grindlays Bank * 

■Guinness Mahon l-i% ; 

■ Hambros Bank *3% . 

Heritable * Gen. Trust 12 j% 

I Hill Samuel 213 % 1 


C. Hoare & Co 13 % 

Hongkong & Shanghai 12}% 
Jonson Mauhey Bkrs. 13 % 
Knowsley & Co. Lid.... 131% 

Lloyds Bank 12 J% 

Edward Manson dr Co. 24 % 
Mechraj ft Sons l*td.... 1^1*% 

I Morgan Grenfell 13 % 

Midland Bank 12* % 

Mount-Credit Corp. Ltd. 12 J% 
National Bk of Kuwait 13;’ 
National Girobank ... 13 % 
National Westminster 12 J% 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 121% 
People's Trust . .... 14 % 

Provincial Trust Lid.... 13}% 
R. Raphael & Sons... 12}% 

P. S. Refson 13 % 

Roxburgh? Guarantee 13 1% 
Rnval Bank of Scotland 121% 
Roval Trust Co. t'inada 12JH, 
i . Henry Schroder Wagg 12} % 

Standard Chartered ... 121% 

TCB 13 % 

Trustee Savings Bank 12* %, 
United Bank of Kuwait 12J% 
United Mizrahi Bank... 12}% 
Wi^ipac Rankinc Corp. 13 % 
Wh ilea way Laidlaw ... 131% 
Williams & Gl>n\ ... 12*% 
Wintrust Secs. Ltd. ... 13i% 

Yoritshire Bank 12}% 

I Mcmbcra ol ino Acccptibfl House* 
Cnmmilieo. 

7-day deposits 10 -. 1 month 
10 7S‘.. Top ncr— £2 WO plus 3 
months notice is C' 2 50' , at call 
when ElO.uOO plus remains 

flCDOBUCd. 

Cull denimts ft. 000 ond Ov,i 
R*-’ • qross 

21 -day dows.15 over 1 1.000 10%*',. 
•A-. ..j.* m »»..hb i.i le 
-•See Prpvncial Trusi Ltd. 

Demon a deposits 10'.. 
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IbMjr 16Seo Da 2 k ' 96 
Z4fiarZ4Set Oo.ZTjpc'Ol 
ZONorZOUay Oa.2 1 m ’03 
IUm 19JI) DaZK‘06 
20Nov20May Do.ZimW 
23Fdi ZJftug Do dot'll 
16Feb 16 Ak Do.2»jk'U 
26Jan 26Jly Od Z<jK'16 
160a 16Apn 0o.2>jw:’20 



« yj 

134 
331 
3.21 
316 
313 
311 
310 
3051 


(2) 

461 

414 

3.81 

358 

353 

139 

3J4 

330 

3S 

325 

319 


(33391. 

(267.9) . 

(30821 
(310.71. 

(274 U 

(310.71. 

(2941). 

(351.9) . 

(322.0). 

(327J). 

PrfKpKlme real rotrenoiion rate on grojectot uOialian of ill 10'v anil 
(2t 55, (bl Figures in aareniheses show BPl base month lor We.iiig. if 
B months pr<5r to issue BPl (or August 1984: !M6 and tor March. 
19B5. 366-1 

I NT. BANK AND O’ SEAS 
GOVT STERLING ISSUES 

24Uai KSegUttaiOMB. W>mW8W‘U 
2&Un 2aByfcmiralal3im2020.._J 

26Ak 260ctT Da J1 %icLb2015 

23Mar 23MEim> ln» U llpc Ln 2002. 

ZZMar 22NoJ Oo. 10%sc?004 

IMay lNoJFnuml l«m La 1986 _ 

8Jao 8M llnt-An Dw BklZ^K 2003 J 
6 May bttovllof. Bank U>m 1986 ..... J 

31 Mar 3Q5nij Da 14* Ln 1987 

3Jan IJuMSIvw L^mLa ‘88 

IMjr lSenWei 16im 2008 


19Jty 29 Dm»;»14K.19B7..._—4 

4‘Jay 4hoJ Do U'axZOM 

25May »5«J Du Iji.-pc20l4 

15Mar 15W5»e*n UijK 1966 . . .. 
221ai ZZJuilSwHOT 13>m Ln 2010 - 
! Do UkLoZQIZ 



1124 1L32 
1163 1161 
U.43 U.42 
Ult 1124 
1UC 1120 
1408 12.42 
1175 1L62 
1324 11.44 
13.43 1150 
12.14 U.90 
15.0C U53 
U5C 1153 
1153 1155 
U-S7 1148 
U27 11.58 
121 1165 1155 
- i UJO 1152 


CORPORATION LOANS 


IJunf 

Hun 


lOrdBoreJet 13 k 1987 . 


IFeb lAwgjHrrrsblm 198587 

iak iOoiLf»«u*mrooe 

Hi Aar Jo OdlnrmHi I'm ImM- 

lApr lOctlton Cpn9i,pc 9*-85- . 

Him HOeclLCC 57)K '85-87 

lOJan lOJhl Po fr'm ‘88-90.. . - „ 
lUjr Jo 5 B Do JpcTOAh. . „ 


99V«BJ 

uo pTu 

1127 

R4« 

MC.’.l.Ll 

9W253 

L26X 

11.04 

771.^15 1 

8flJ 

40tyU 

7.41 

UTt^lZJ 

1154 

27 |13 

1257 


9J1 

n^uii 

6Jt 

82 <4)1012 

B5S 

24i?12 

1Z44 


13 05 
LLbZ 
1L77 
11.B4 
11*5 
1L3Z 

12.89 

1159 

1164 


COMMONWEALTH & AFRICAN LOANS 


liar LhjEJi: ;im 19B8-9Z 

ISJuii 150f(i Do 7i-*'8386_ 

lApr 10o!S Rtiod. ;».•« Non-Ast .. 
lOMor 10SW Do 3im 8885 Asrti .... 
7Feb TOuq Do 41.-K 87-12 Atfld . _ 
15A0- 150rilZimojB»» Ann lElQOpa' .. 


80J, 

[3.12 

*21 

97 i. 

Hsiij 

78b 

180 


— 

« 

112 

674 

68 

7.1 

67* 

1 274 BU 5.3 ! 



11.62 

1162 

13-12 


LOANS 

Building Societies 

U0444 


7M« 1 5 ai. 

3iui Z9NC. Do 11 k J 6B5 
ZAfc* IBDre. 1 DolO'mlibaS. . . J 

AJan IWull Do llUot 15 785 , 

Win 5Au6 Do I7 ',k5885. 1 

zwre ::Auci no io’mZ788S 

7Mjr 4S«. Do HlmAOfls.., J 

8Aa. 140t1, Do lloc H 1085 

5 Kay 11 Not Do IOSk 11 1185 .. 
Ubp 9D«cl Da 10'm 4 12 85 , _. . 
246m JODci) Do lOSpeJOliSS — 
ZBiuV Do IBn-lZBh _ _ . 
ClFfS ISAo^ Do 12^*24286....- 


921 

997UX) 10| 11.01 
991419 1)1 10 79 
99V9.1 I 1129 
99r,bll2l 1227 
99,’ (21.1 ‘ “ 

99,1,12 


liar, 

IMjr 


Public Board and Ind. 


UulyiAqrtc. Mt <«‘59^9 J 

lSroHUn Wir 3K 'B*. -,— t 


AMERICANS — Cont. 


Stack 


I Lin I 


FMfibh. lamer Medical lot 11 _ ! 
May Aa Ko FtaAoier. Mol Rn SI— 
Ap Jy Ot JawnencanT 6T.ll . 

My An N HAw«thSl_ 

Mir Jn S Dj&nfaU 

— |*AndTwu 

FtMyhi hlBaBkamencaSl.'V - . 
ApJiyOcJad8a*mNV.S10_ .. 

la Aa Jy OctBASIXCare 

My Ao N FbWeil Adamic Jl— .... 

Fb My Au Nfor(isw*n 

Mar Ain S DtoBeA5M( $8 

Oc Ja Ap JyfBaMUr Ine. 

Ja An Jty otarwiTg-Fer 167je_. 
F My Ao NtBrwMKi Cnpa.f 

»flnflnessConoa»r 

Jan An Hi OCK imnLZSc 

Mr Ju Se Or CSX Cm U iSlUfl - 

Uar. Jm S.D. CaiFrfl IkSLOO 

Oc A AS Jy Canmbcft Soup 60c , 

F My An iHOMrpiBar TracwL^] 

— jmenty Corn. 25= 

Fb.HyAgJh. Umt MTitn J 125 I 

Ae Jy Oc Ja Ctamfcai R*» Ydric. __ 
Mar Ju S ODteMtowfi-lWsaJ 
Mj Jim 5 D Chrysler S6>, 

My Ao N F Citicorp S4 

F Mgr An NColgfle-P U 

MrJaJSf-De. Wtlndvn , 

F May Aa N "m UTinow HMgs JK| 

Koimr Dau 5a<ce. 

A«r Jly 0 Ja Crown Zell. J5 J 

Culfiaet Sttwr SO-1— ) 
Danwon pH 4Cc .._ ..... 
Mar Jm 5 DDaoaCam 51 _| 

— fiau General. 
POfniH-Lodl MflfCJ J 
Don B Bmdsbfft SI— J 

F My Aa N Eaton Corpn. 50c— — | 

Mar Jim S D PEaaoaJf 

MrJnSepOrt FPL Crew HUH. 

F May An N Fm. Corgn. Amer, SOt . 

Ian Apr Jly 0 First QragoS5 H 

Jan Apr Jty 0 Fta* Conn. 62'jC— 

liar Jm S D Fori Motor S2 

Mar Jun S DG ATX 62V 

April OajGeaEtoct-Slij 

H Sen Dc MiCra. Foods Core U . 

Mar An 5 D Gillette SI 

(J Are First Sm Sir Jl J 
Ft.MyAo.Ha Gt. VKntern Fm. SI . 

A Ho An My Hasbro bailey SO 60. J 
Home Fedenf S0.01 —I 
Mar Am S C Hooeymll S1.50...--J 
Ho Aa Ap A Hospital Corp Am SI J 
Mr 6 Sr Ek Hanlon lads I 
AarJyOcJn Htuiiai NaLG* H-_ | 
Mar Jim S D IBM Cdrpa S125 | 

AnJyQcA iCIntones.™ . 

A Ap Jy (h ITTConm Jl 

loBtron Ik 

Mar Ao S B fugersoit-Band SZ_ 

Fb Ap Ag Hi HisBCoU 

Mar Juo S D IU IMM S1J5 

Jwi S DLoddieMCreo-Sl. 

May Au H Mar Lone Star Inds , 
Mar Jiai S DLomuna Land SO J5>1 
An Ap JI»OttLmro’s50e. 

Jan Ap Jly Oc Mam(. Kirmct $7*2—1 
Mr A Se Or Htinra IteWaSUfl J 

Feb My Ao M MrniH Lynch 51 

fMlaoconHor M«»._ 

A Apr JM Oct Macon Corel.. 

Jan Ap Jly aMorean(JP)S25-~ 

‘ May Ao h NT HEX 11 . 

A Ao Jy On Phh 

Ap A Oc A Paclftc Has & Bee S5 . 
Feb My Ao NPacifrcTalnaSOJO- 

Fe My Ao Ho Pao Core- 25c J 

Mv Jen S OPenzoilSPjc— . 

6or At H Pihboryl 

JHOc JaoApr Juafcer Oats S5 

Jan Apr Jly OReoHYCarffiSS. 

F May Au N Rcnont 15 , 

Mar An S D ftadivMI Inti. IL— 

Roto Ink Inc SI. 

Oc A Ap J^ Sara Let Sl«,_ 

Mr A Se De&a*<B-FJSl_ 

Dr Mr A Se5aMHI62S 

Mr A Se DeVSheUOUSl 

McJuSesOec SIpnaiCaLSZ— 

FhM, AgHo So uil u reami Btfl SI .1 
Au No FeMy Sperry CorenS05D. 

Mr A Se Dr Son Co. Ik. XI 

Ma A Se Dec TRW toe Sit, 

Feb My Aa Nm renreco S5 

Jvte Dk Oa lOotUS*. 91-5-4 

Mr A Se De Tetaco S625 

Mr A Se Dt fine IK XI . 

A Ap A Oc TracorSOJDti 

A Ap A Oc rransamencaSl- 

Fe My Ao Ho rramworktCorp 15 I 

Carbide XI . 

Kb. 



hXM^ _ 122 
H20- 152 
S68d - 72 
Sl.4« — 5.4 


LONDON SHARE SERVICE 


r*u 


BEERS, WINEfr-Cqnt 

“I UlrlSUSflw 

iSrsSZI.ffl 3 fesl sldl Bffi I £ 


drapery & STORES — Cent. 


«Kk 


(Last! 


1 Dt* 
m ! Mt 


,1 a. 




BUILDING. TIMBER, ROADS 

83£, 


MjAMECSOb 

NwlApenkenCaw. 
H6twHS*tfflhe5p. 
UwiHlrtSp— . 
*ABWla8H«gs_-J 
- difloJOB^ 



♦S1.0d - i 


l&LlOp 

AagilmBm 

as sat 

MwBuidflfl Liftij 




.. . I Http- , 

J Burnett & Hal»n 

JaMCabMsadBty.Alfel] 


rGrtop , 

Copjon(FJ5p— . Z] 

1 fin [osubtGnn 

it Aor. CoomrysMePrepi 

AflrU SrtuchlO.IZOp 

* Mar Sea (George! 25p— 
Set. Pottpas IRntt. M) — . 
MWonGnutSp 

'* Jbm £rttb 

1 Od fEawBdg ItoSOjI 

r DftFeb.ltU.10p 

( Dec Da'A’lDo. , 

t tFedemed Hoang 5pJ 

July FrelaoCJobnl 10p- 

Afj Frereh Wfr 

Not. GalhlDnl5p 

May GUnDaodyAlOo 

r -km Gleegot (MJ) Ifts... J 

l Ott HAT Grow lOp 

- Meal Bar 

July Amteram Gram— 
JohiBewden-Stuanlfe-. 
Juh Oo-LOucLn-OJ-Oa ., 

8 to Hrymood WUUaotj— 

•tow Higgs & Hill 

M» Howard ShutlOp 

Not. IDC20p 

May Ibstixk Jednan— 

r. OaJanrtjtJJ 

— Mnyptam 

Apr. St* Vitrei mg, A150.. 

[Apr Oa MafcmttMCs Pts^ 10 d I 

Job ILatarge Cop. FIDO TJ 

* ml 

nn— 

al20p , 

wtlip-J 

XJ 


M2 %42 
182 UO 
292 UJ 

46a 15.4 
UB IDJ2 
W 1012 
252 HH\ 
» BJJ 
35 UV 
TW 15.4 
U8 2UI. 
U 3-9 
U2 124 

63 1L2 
575a 15.4 
4*7 3.9 

sms 15.4 
U 1012 
135 iUZ 
71*154 
IS VBZ, 
72 IJJZ 
Ti. 15.4 
M Z6J1 
54 fell 
57 UlU 

64 ail 
5U1S.4 
32 17.9 

362 17.9 
230 LL2 
94 17.9 
78 252 

41 17.9 
2Z>; _ 
60a 15.4 
95a 15.4 

112 29JO 

90 S10 
48 (U 
99 S81?! 

119 Sell 
66 1L3 
26*15.4 
232 SOI 

91 14^ 

24 j"81 

2B liH 
a is.s 
029 UU2 
144 LL3 
335 S5JI1I 

42 1H2 
116 252 
293* 15.4 
320 253 

34 U3 
85 33 
70 113 
£44 5.7 
218 tie 

265 ?U2 
224 29JO 
174 MJ2 

b $ m 

64 24J81 
107 2&1 
zai 
244 U3 
213 ¥433 
90 253 

124 rai 

lATsnyo 


OaifKrm UotaU 5 p 1 50 J253* J123I « 

Ao> laibn Pride Zb j ZZ >113 

July NoJlet Coooe* > 130 11510 

Jure fUwLienT — l 480 [130 

Jure Non Da Non 9(9. ; ao *130 

Mr A Se DfLliMM Inc 5050 ... J 

Seoe. Apr JLreobtt Kd9M> lOp. I ... 

Oa AprfMFI FtmiUre lOp — 1 2*3 U13 

An. AiyMJrk, S SofKfr 10 34J0. 

AdyfMtfQiKlJl ) 95 Q231 

Led 20o J 125 0211 

dj2Qb_ J 400 32U( 


7AZ 13 
7371 ZD j 
3.75 « 
B3i 24 
<0J 18 
ZU * 
190 2.9 J 
8.9 9 

32 1.7 1 
t3I 48 1 

z3 9 


33 4 
56 * 
TZ44 33 
T144 33 
3X 23 
Th3J 0-9 
tS6 24 
T4X 13 
13E 9 
4.9S 43 
t33 24 I 

4X 3J3 1 

4 



3^ 9 
1$ 9 9.7U 

368 511 40i 53 
yaSZa I 09*44 7 
T4SI2.4 US 26.1 
flS4d — I 04j — 
5^ 25 1 4.9l 9.4 
+k 3&8I 23215 
na-Ul 2-0 1 31122.4 
th30 4.9 
d6.9jl 0.7 
e.7913 4 


ENGINEERING— Cont ntoed 

■ }Ust I Dt* { TMi 

Stoeb IfikiIm* Mt Icv'Gn.Ft 

[Bliley <C H »- I « ~^ fj \ 

%!• \ 7 y~ 
12 « 8 ^ ♦ 
431 4 ! Srfl* 9 
pi 0 3.0 I &.M4.2 

3251191 5*68 
4U.5) 1.9 1 a«B2J 

y-iini 

— S — I - l — 


FA And teaUfr Prrtnn, 50p — I 200 JH1TI 

May NoviBamhnK. 30p. -.4 10^15 4 j 

- jsirbcai Hbgslo — 

May DfcBererfoctlldp 

- (Beigraar HMgs 


Mar OcwantnlDp. 

ilOp- 
iS Ureiu t- 
r'A'I 

Jan JtrfS&U Stores 12ijp. 

— (Oq. 31>2pc p *- 12i^i.l 

Jan AMShwH HO ZJ 

Jan Joly! Do 'A* 1 

Dec. JcdnSem Hktgv— . — J 

December Bflmcoor! 5o ! 

gSoreOiaglOo. — ' 

June JantSiopsan (S3 r 

April B»sStfW. HJA50P-I 
» OCnStatley (A. G J fb— — j 

Feb. AogStcad.iSrni'A'— 

Aag FeblSwiriMre 10o 

Mar. DcUSun mg Group JQp- 

Jtne DecSoociTfrug Stn. lOo-j 

— gT & S Stores 5a- 

Jply TTernGroap 

August IT une Prods. 1&„ 

- jUptan (El 'A 1 . 

t ApnVanton ViyfMa 20p J 

ne OtfWWCrou ... 

ly DoJWw Whte J 380 Bill 

( tkWnog&Gillare. I 147 E53 


4.4 


J.94l — {I52{ — 


fWassaBU.W.l 


5S fe.7 


(WigtalUHJ -■■■-■■'.) 107 (781 
HovWooUort* HMgs 50# J 

ELECTRICALS 


Dec 


■mHiX3ii. 


9S2JU 
SLOt 
554t 
XL9Z - 
SZJfl 
X3JJ0 
52.92 
KW 
S3. DC 
82c 
34c 

XLM - 
40c - 
&«D - 
SI4( 
SLOC ■ 
S54C 

siia • 


Feb 
| Not. 

February Mlon. & Ctydesdr 

Do. LovektV.JJ 

Dec McAjpine lAItred) _ 

I Feb. McCitifey* Sunt ZOp J 

y NwHdctaogMIa&H-J 
r. Oa. WagnaftSarihmJ 

l Maytajide n CHldg) J 

For MarehMel see McAUne 
Oct. HarPalH HalHa* 

Not Marten LMm> ZOp 

l Aag. Mgy* Hassell 

Sept MeytrlnL— 

l Oa Mdbury— 

1 Ha>. Miller iStanl 10P. 

L Aug. More (A) 

JriyUowiMU) 

Jt*> Nrmnkaa 

| Aag. F«b. VoningtonBrem. 

June Pearce <C. H.) 

Ott Pnoeoli Timber™ 

DetRMC.. 


Q1D5V — * 
6X 25 I 
123 9 
fbU7 5.4 
d7J 23 
BX 32 
175 L4 
025 9 
020% 23 | 

, d4X 9 
YBZfl 9 
lid 521 
til- 73 34 
1025 9 
443z2| 


AmSAB Electronic 
jSa.*G. Sec flees 5oJ 
Jatnaiy IMcom Cor«uUt Ip 
Jm Noe)fAlrCa 
rFfl total 
Aarfl HoJak^ 



Dk. Ratnr Ws. Up. 
Npe. »M— 
On-Recfand. 


CANADIANS 


Redbud (EWrrmJj l 
An. Roberts Adtad- 
A^| Rmbnson lOp . 

May Rtbenwl , 

A4 RuptvP.CemenL-Z^ 
Seat SCB Group.. 


I S J D Bk. Montreal S2. 

Ap A Oc Bk. Hova ScolI . 

— VBarricS. Res Coitl—J 

Ap Jy Oc Ja BCE I 

May No*. VBow Vabeyl 

Ap Jy DcBrastaoL — 

— VBreMcwittrRn.. 

Fe My Aa No Can-logiJIk. $2 

•My Jan Can. Pacific D — — j 
Joly An Do. 4 k Deb. £100 _ 
Ap-4y ft Cao.fi. Eat* — l_ 
- VDoobie Eagle II— 

JnSp.Oet.Hjr VEcho Bay Urns 

— Gohtoa scretrefln.. 

■ (GaiiaihGiM Mines - 

Ap Jy Oc VGoNCan-l 

Ap if Oc A VHarefcer Sid Cao| _ 

FeMyAir NoVHoHmgerX5 

Mr A Sp Dc Hudson’s Bay H— 

Mr A Se DtrinwrialOill 

AnAgJJL Incog — 

— Plrni Corona Res , 

Fe My Aa No Finland NaL Gas SI .J 
Mr A Se Dt Massey-FergusortufeJ 
fMidepsa. 

Jm 


Mr Jr Se De Royal Bk-Canl— 

“ De Mr A Seagrarep 

My Au Nc rororao-Dom. BkJ— 4 
Ap Jy OdVTranCao Pipe _ 


15^)531 
738pq 273 
70p 363 
2ZijalU^ 
968p 1532) 
18tj 11.9 
425p - 
171, J93 
34tjffll2j 
341,1231 
-'UN S0.9 
Op 1- 
9J7p 

-«2p 

46Zp - 
11*.263 
11^ 1531 
22*4 26.7 
917p 3L12) 
31 *e 2611 
U 12 

“9 ~ , 
93Sp 3QJ2 
U3p 10.77 
125* - 
95* - 
Wj 5.11 
1M, 183 
32*4 142 
U4Z53 
14 032 


KL2 

20c 

SLU — 


- I aW-IW 


sS22C 
60c 
^ *LfiC 
|USSZk 

xiz: - 1 7.9 


ussojq 

|VL76j 

jiia 


-158 
50 


May AmbFiPtr. 

-- She«tfMBrtCt_ 

Dec Simtatl(Wm) 

Jaly Smart (JJ 10p _ 
Noa. Tarmac 50p- 


gTayHms. 


Od Tartar WMdran 

Set ntnry Group 

No*. Tram, S Arnett 

Od Trent HaUngilOp- 

Jooe rarrtflCore. 

. M* Tyson (ContrJ 

[An. M) (IBM Grow. 

Dec. WHbmcMiab-. 

OaJWard HIdgs. lOp __ 
CTlwJ. 


344 23 
g5J 14 
6H 33 
IU 34 
dZJf 4.7 
U « 
4.7 2.4 
73)23 
[AHredl 

as 2.7 
t4J 44 
63.75 4.9 
♦4.7! 33 

34 33 

35 19 
113 L7 
111 9 

30 22 
1625 73 
41 53 
UIK 28 
13X 9 
375 25 
<S23 18 
f»5 23 

m £9 
045 52 
78 9 

62 9 

63 23 
223 9 

104 9 
<3.95 13 
tl3i 34 
W4J 23, 

lira bi 
7X 43 
25 43 
-3jC ♦. 


BANKS, HP ft LEASING 

Stack i price l^l Net IcVlSrllP/E 

44(54 


Paid I Stack 

Feb JuManZSAI, — 

Aag MajyUgemene F130O — 

Dk JriiUffledlinb 

Dcomter lAaSbacber (H.) 50p . 

July DedBaiik Ireland I r£l_ I : 

- Bank iMfli _ 

FebJBa.Leure (liMEl J 

No, ApeJOankScHianlXl 

ArekxwnSlirterdTI 

JutyCaurAOtoQ . 

For Chart 1 Rothschild see RotlKdi|M U) HMgs. 

Jm NoJCIrvr Dhcremi 20p__I 6b R530l id- 


rial, 



WZ73i 33 
•026% 9 
IWUiBTi 39 
O* _ 
(0238^1 - 

10351 — 
49144135 
«16^33 

B2B88I - 


104! r* 


My Hareingtonl 
Mn. Watts BUe 

- Wettem fires 

Od Wiggins Group Up. 
July WitaoriComiHy)—. 
JutynwoveylGea) 


CHEMICALS, PLASTICS 

0ec.|Aka»FL20. 

MMaHUgt— 

Aag. Od AftedCaMoMslDp 

An Ang Amentum Inti — 

Are Hot Anchor Ofoncal _ 

July f« hrrw Chemicals 

Jldy BASF AG DM 50 | 

Are Bayer AG DM 50 

For BUgdea tore, sat Recent I: 

May No*. BrenCtinrelDp 

— Bm. Benzol lOp 

IFeb. Aog.Bnt.TarPnl.10p 

Aiy Caning (W.) 

AlyCcatae Group 

July Coates Bret 
My Da'A'HV 


XI 

1 


Him 15s 

l&FcalnlDoJ 

eUb 

FEmreeUp-] 
WtftaISp 

remaoniaSKlOpJ 

Inttsh Tetecon 

Jan Aty Brom Bo*. Kent 

Sere Dec Btagm'A'Sp 

febiary »Bab ftadhi lOp — 

KHLIbattysasHp. 

Mr KPSCrereottZOp , 

Not. May 8CPU Cumpncers So- 1 

March Dct Cattel W^rtoH Xb_ 

NO*. Maj ^BbndqeElK. ._J 

May Hn Km Grp Up Z\ 

Kheckpohn EvtaM- 

CMonwGre. 

Dn7imCmC»P(' 
FOwang-ifHIdgs) — J 

Wafer lOp I 

February Kmarwllta J 

Dec. Jure Coreas 5o 1 

KoousuH HtogtSp 

Aty C*SE20p 

NmKCOndt. Mtcnuore 
NorJOayETwWc 10p— 
July SnsalaieSp— — 
fSBETectootagyMp 

WOTGreapSp 

Sep. HU See Alarms Up, 
Oa Date Elea. lQp 
Dec Oarerer* toe Se 
~iv. /roans Elect— 
Od 3ewh*ra‘A'l0o-_ I 
OdDrenfingiM.lSIJ 
Hg»JfO™*Wdgs5P--J 
JMy MHDerSu 
Oa Oea'camti 

Electronic Marfune _J 
Feb EJectrenlc RenOh J 
No* Emaljttlag 
AagiEaetgy Sens. lOp — [ 

OdEwaSeimlMLlOp— 4 

Are FKI flee Up 

Hoi Farnefl Elec. 5p 

Are Ffeedbactclte 
SeplFmanbUp— , 

Nre F«» Castle Ife 

FdrwanlTedL 
D*f MtaaV50™ 

Oa a£C5p — _ 

No, WoMnUAmn— _) 
Feb MqRArlflp— 
ftteunttC MeCam 
*Uv iiwwi , 

Mar Hoi FHBEkL Cored- UpJ 

Jammy AMtoafaZOp- , 
Marten* EL 1QU 
(taMBa.StB.UiJ 
Mar Od HiMKCraoplfti-J 
HNSTEMlOp 
Are tat-S9.4core.lOcJ 
Jaly Oa USD Care Gfp9n-4 

Oa Apr tones Start 

HOrt-Teto*5p — j 
Dec (ate let 

July KPA tadntriet. — I 
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Mar 


Financial 

HJul llJan lm *1 Ind 10>;pcUn Ln‘86 I 

lUjrr UJIyi Do Hot UosLn'88 1 

lUan 12Jh' Do 11'aK UnsUi -90 J 
JOSrp 31 Dk Do7i,DtA0bfi9-9: 

\4Mjt 1 OSeci Do 12'.«Ur U 1992 . 

3SK» »!>»' Du n,pcA'9t.*4 

JIMar JOScd Do. 9 kA ‘91-94 

31A±r 30Febl Do 8'mL* ‘9S-97 



FOREIGN BONDS & RAILS 


Merest 

Dim 


Stack 


Price 

£ 


Lore Mf % 

I id Brest I 


Yield 


— tbmesea'.’Of 1B96 

JIM* MS«; Do. 5re 191? 

LJ» IAN Do 5« 1913 

15Jae JSJfr Do.5K'3Bo»ff.^M.. 

1A#t I Od 'Greek iPcAy. 

IFeb lAugl Do 6«S5ib Ass. . - 
JApr lOch Do^KMiiedAss 

IMay IMihrHimg '.Klu 
31MaT30No*lHsdroOucb*tl5KZ011 ., 

30Juo 31Dee J lcrUrd him "8388 

3LLu 3JJiyi Do l<<<pc Ln ZOlb ........ 

IK* I SemilnMaiM 9''m ‘91-96 
iJuw IDwJawr'JK 10 Ass.. . .....— 

jaw J1D«I Do 6K 83JS 

lAor lfia'Pen, Ass 2007 

May 1 ‘Twin 9pe 1941 


22 J - 
21 - 
18 - 
• iJiJ- 
6Z 11.11 
59 12 
56 [1.10 
8ftrel5.4 
UOlyh.ll 
83 [7.12 
119 131 
89UJ 
3U 5-lZ 

162 KlS 

J92 33 I 


.1 E 

3lJ 15 71 
Jl (521 
? (362 
27^ 356 
IS U89 
bijj 131b 
144 1Z46 
J 1L65 

"3 1080 

U2j 982 
9 0240 


Owdendi I 
Paid 


AMERICANS 


Slock 


F Mav Aw U.Attci: Utah ■ J 
tlrJs3rDe A'manynirHF 1 _ . 
F Mr Ag N'AIccuJI. . 

IfA'rqhcnvSW SO 01 

Mr Jn Se DtflHrt Cm 51 

Ur Jly S DjAru« 51 

F My Au BrAmaihlSc . . 

MiJeSeOe IVAinar Cyjnamio. I 

F MAS !Amtr Ei3rewS0 60 ’ 


Price Last 

£ i id 

J9V«tlO« 
25 - ui - 
2SSI30 4 

> 

41 127 B I 

32 -;j I 



51^ - 1 36 
51281 - 13.1 


live Dtscrenn 20p 
Bk o( Wales J 
wrenent* DM10 _J 
6gn.HMJ(rl00..... 
Bk 0M5O-. 

bh Assoc. 

■si NaL Fm lOq. 
Fm PiaRc Hd?50cJ 
JenanlX Nat tonal J 
jGoode O’! Mry-5c 
ffimnnesi Peat — _ 

AaglKarebrUsSp 

JiitHHill Samuel— J 

&StUMg.KKXZ40.: 
(LMIU 

Dec-lKing & Snaxson 20u .. 
NorJKIennnrl, Beeson L 

AOnUoyltstl — 

A Se OeiwCoiuSS ! 

ansonFln. 20u I 

■Mr (Mercury Ere. Zj 

Malta □ 

. , Da 7>m 63-93 ~ j 

Ded Do. lOtm 93-99 ZZJ 
DeclNUAoiLU *H U 

Aprm.WesLtl 

Ane Otofflan Bank £20. 
June I Remake HogsSASU.. 

Raihsdakt I J! Hldgs .. 

Oa Warrans 

Royal Bk.ol Sun. 

pAodenD. 
peuarteMCa . _4 
Sec. Paata: XU .... , 

SnikhSL Aabwi ] 

OctfittaartChaitO.n . 

SeotlUnion Dnuwn £1 

Ao Jy OdWells Fargo J5—...J 

JiHnWestpjcXAl 

Apr Do OwnWmnm 20p ~l 


May 
Jan 
Are- 
Mas 
Sew 
Mr , 
May 

No* ' 
Dec. 
[Jm 
| June 
Are 


April 


May 



z5ta 

rlZ%l - 
*^^24 


22 


24 


52) 9 
J.?! 134 

zToiH 

481 - 
1.9|- 
19J 


88 


M» Agl 


23d 15.4 
430 |16.7 
360 ILL3 

otJuji . . 

£971^1211(010^37.41011^ — 

aid Z8 

Z5da3.4 
, 045%j - 
Qsuxd - . .. 

ny - 1 - 

liazl ♦ifl's 33 1 4JJU4 
J 1831- 

£22i*JlBl 
65 nio 
4HM15 4 
730 JlJ 
MSWtll 
IB 2711 
2 M 1112 


Jm Cary I Horace) 5p 1 

July Iroda In. lQp 

lta.Dcfd.iap — 
Aremu Ktahtiar Group 

Mar ScreEiRs&Emnl , 

1 Mr A Se D# Engedanf U.ssi.oa] 

I June Dec Halstead OJlOp 

; Mr A 5e De h erodes 1K8 

Fb My Aug Hidaon Ire 50p _ 
Aw HnedRtDM 5— I 

e Dec. D0.F1nJGpcUn.Ln. J 
ObL April lire. Own. £L 
Feb. Aag Oo.5pd>t.U 

I Are No,UsoneiBtfL50p 

Sent Unto ImertsB 5p 

jns *Met»niap_ 

July Moreeau Hldgi 
Sereenber WtarieylR.HJ lOpJ 
Aprt Bore Into. ‘B'Kr.ZO 
Febroary PtnUniABVSUO 

Aty Pfysa Up 

Apr- Sew. Ranm Wot lOp 

May No*. ReotokU Up 

Aw- No*fecoLAgrie.iud»a-l 
StaaBPDUZOO 
Od Stewart Puma. 

- ThuromBartealOp J 
WardteSHnyslOp 
6ta» WMneabofnc RM 3 
re WreVjhireCheins. 1 



12*1 15.4 
13 rao 
94 UL12| 
100 130 
235 Sfi-Kj 
168 12U 
136 1211 
48 U0 
145 05301 
102 
37 16.7 
246 Z8.1 
EH 1 * 124 
8W 15.4 
£261,53 
472a 17.9 
555 i4 
aw iD-i2 
769 IU 

44 HL1I 
<28 UO 
96 UJ21 
55 14.1 
U6 281 
42 16.7 
£2B>g 13.4 
900 28.1 
220 MJ2| 
2S4 25J 
176 253 
Ml S3 
112 775 
102 28.3 
16a 15.4 
194 - 
303 253 
74 C5 J 


1246 08 
91*5.91 23 
71 - 
T55 2.7 
XU - 
I4X 38 
9*144* LB 
010 % - 
301 38 
35 s 
8.75 92.4 
>38 L9 
93.4 9 
92-7 33 
9LZJ 34 
0441 9 
WUW46J 
T2.7 53 
T7J 23 
2.13 33 
1B5 13 

tdi43 38 
03 9 
u5X Z7 
7J5 24 
L75I28 


10p- 

JulritMiaufBai Sen — 

Mem Focus Kta 

August Microgen Hldgs. 50- 

U3I17.7 J"* iSESSitz 

W™ 2 Aty »lil« 33 1 Op 

ri Tr - MitdCorpJ__ 

H M - MtamKlOc. 

Jj - - IMfmap— 

44 161 A AP A 0lM««re*lS3_ 

Us Are Uuhtart 

T; Feb. Sept Multitude Oea 

_ Oecenker Sferroy EJraroma^ 

38168 *{£“ 

Dec NEC Corps Y50 


1H 


160 


1350(154 
280 


^ 243 

9 

163 
9 2 

9 

N23 
IM 
114 „ 
Z48 _ 

1LU 


JuMNEl. 


DRAPERY AND STORES 



. Home Sirs., 

Aug JSrpmn IN) 2Qp | 

MyiBiaua Grasp 50p 


Hire Purchase, Leasing, etc. 


May OdjCatlle's (Hdgs) Up 
Mgy [CieB'croFr.lOO — 


JiWlMScoLFkUftl^J 
OdiMoorgdlr Merc. lOol __ 

ApriPro* Rnaioal 1 m 

Aug(*5lbB.BiiLLMS4. lOp-J 

Odpagw Finince . 


32i J25 3 
£551^3 
66 HU 
30 E 


February wooddreaer IR20p J ISO C611. 


Id p 

9015V - 
ZJZD 
fl Jl 18 
1031,13 
<JZ2Sh33 
33822 

t050%l 4.1 


Group 10p._J 662 JZ83 
HktgLlOp-J 340 [UJj, 


Jut) 


BEERS, WINES ft SPIRITS 


Mar[AJH«M.ions j 178 (1DJ2| 

’ .1 - » , 540 

[BelBveofireremr-.J 58 WL 1 
1 lArtJwl 50o _J 133^15.4 
Dec. Do HjpcCn* 998LJ 

OcuSaddingure _J 

Feb-lfirow, tbUtSsnil 

JutaBuckleysBrei* 

Mar|B»liner(H.P.)5o — 
ClartlMadhe*' ~| 
iBulHfr) 

kUAI 

OctjDICliUCrs 50g _| 

Auafflrtunj Bartgmrood..] 

Ao[fFi«»r Sunn Tare 6J 

FeWGroenaH Whtoey 1 

Feb (Greene Xing I 

MtaaGmonesiiOntHrl-.-l 
JaneHrtMre! Dtsu,20o ..] 
rtlntergwooo Drttv ... ‘ 

Febjiro* DriHUers 1 

, Blurt. J 

ijMarfbjn Thomreon.J 

' ‘denyaouni Wme » J 375 

^Marita J 

OleiGllOp- 

SerelScott a NewZOo. J 

AHfVtaCrm J 288 Jajji 


AhrWhjtbrrao 'A‘ 199 au. 

JblpWoh. i Dudley ...3 JU 34J2! 


T681I ZJ 
13.9iQ3.0 
«OM)55 

nib* 

09I;NJ284 

ZBSIZ.4 

♦aiii.u 
Ti4a 1.7 
4-333 

nag 34 

95 1.9 
US 2.9 
13451 2.4 I 
98^18 2.9(108 
T525J4J 
4AM30 
T4 3St9 
6.4^33 
til] 761 ZJ 
4a|3i 
I2.IQ37J9J 24 
241 A 
H 731 Z.7 
1639 53 
5.75)28 
4S 3.7 
F5.9I 24 
U.06I28 
t623)Z4 
74138 





£13t,2Ufl 

119 184 
204 253 
i4o m 
7a L5.4 
140 15J0 


Do.9lmCmreaML 

NoitHamiOrenuwayZDB . 

Heelannt lQp 

deneLoa Up 

JA.J lDp_ 

"OtwChana I Op 11 
Do.7octfl 199784. 
.. .Itarei of Fraser — — ] 

J aoel l (o w e o( Lerose J 

AuqUunes tEruest) lOp.-.J 


Mar. Ott Newure* (Lores) - 
October pNorirti Elec. Sp- 
Hay ltanfcIta , A , H.VL2a4 
Wordtawbre 5p . 

September HU> Telecom II _ 

SepMrtei fceoWcslOp 

October UMllasmanMs5pJ 
FPeuay & GH« IntL J 
Aty fPtricomUp.- 

Sept Perian-EtmerOpc — | 

August Petbrt Htag Uta— H 

Jane NrePhcomUp 

Dec Philips Fm 51,96 __J I 
An HajPMivst — 

Are. Oci.PrfnjHhtas.20p 1 

Oa Do. 'A' ZOp 3-1 

FPiasmeclOp 

95^ 5.7 | 19(13-4 I October tP^mcNtae5il| 

I Nurember fPoweriwe lm. Sp 
2.991331 | Mo* Dec Pres* lOo. 

— Process Syserai Ik J 
AeslAatolOp— 

Feb. Aug. R*ai E le oww a . 

tetober (Real Thne Cool 5gJ 
No*. Apr. BenrtawSp. 

— , Nreerter Resowee Tedi lOp— | 

□27(4.4 | 04|5L3 I No* AlyRotaArelOp. 

t SCU5A Ik S081 I 

iAIT+ . - Sreasota Teeb. lDp_J 

5£ 174 Auwbi tScartro«c2'» — 

44 148 Hay Ho* Scfaole>(GHl 

1.9 ZU jm, Oa Security CeMre,- 

-T — VSaore.TagSys- 

,-.,341131 — awrrtJtJ" 1A - 

W-^ 2 - 4 ! t-2 74 Feb AlySonyCO-YSO 

(325 52 August Sored Oiffsu. So j 

« * May Oa 5TC. 

M 9 Mart 5t(MlidJ2Dp 

HU May (SareeigtiflealOp. 

6< —■ No* Jm Sreer5p-~ 

MM3 - Kyiap»Cortr5oJ 215 _ 

J-7 ♦ May Ho* Syswas Drerters 5oJ 575 (253 

LI 202 Dec JtljSrit»wRit>*r. 10n_J 

f!213 Areas TDK Crepe. VSo. , 

3J148 _ t TDSCircidB5p | 

3J 9 — (Tehcompaing 10a 

Z8 9. Are- Nw TeiefasioaSp 

1. _ _ 33 A trU T ol einetrnSp — 

[ U | 53 3441 Dk JbJj THe. Rentals-. 

03 - August i-Dtcnnal SoenUflc ^ 

53 89 Mar. Ott ThtaEMI. 

23 268 D« Jre>« DoJreC**H.92-994 

3 J • May Dm Thor« (F-WJlOp- , 

3- 9, Dec July TosMa Crew*. Y5Q-J 

4312.7 Feb. Aly ThosUH TMeC0w5p J 

„ 48 Al DkUEIUP- 

?■ *, Apr- Od United! lOp. 

58164 Jan Sow United UHlng20pJ 

MM Sept Awtl UW.Soennfie- 

3.2 1188 May Oct VG tagwaneua 10 b J 

t 83 _ imawaiNVFIOJS.J 

37)067) Fib. Ott Voles Growl — 

Do. April (Webber EL ZZ'jP— J 
April July Wan. Setact 20p — J 
Decenber Whtworth El 5c — 

Apnl Oct, Wholesale Fhg Up _j 

Maj WortWe«Sfip— - _ 

(XyUyalOp 

H-Zygal Dynamcs 5o . 

ENGINEERING 

at inL Prods. 

May APVSOd 

Not Adwest Gnrep - — _. 

Njy Ash& Lao— ......... . 

Astro lntfT-5p 

Areuraiflp 

Do. Peer Ord. 

Aty BM Group 10p 

MaytBabcocfc inti 


045) 


M 


mrd 14 


575422 
% 


W»1 


28 


50 
td24S 
g031 
04 
QUA 
525 
128 
dLO 
«U8M 
*18 

Zll 4.7 
a44d - 
1-0} — 
lS « 
Q5V3 
•voy 9 
3-33.4 
528 3.4 
9 

T3M33 
dZ 329 
1.4 4.9 
2^ 44 
QO^dZJ 


TZ8M44 
W33 
T9dLH 53 
□ man! 

^ * 

gL9«J 

glA 33 

Tied 25 
t2-3J 54 


155) 


I Are Oci Sf*an(D.FJ5o 

Are SfW Bmuid OaJkasi 

Jan. SewJBimhitgttaA Mud .... 

Ma A Se DeflKhGOectarUSO 
Bladnrooo Npdje— 
— Ooutou Wm 10 b — 
For ftrjiua Ml 

I Jan AadBralOKawel 1 

Feb OdBrawarlCto — - 

[BmuiClLSMtUp 
jjre AmBrit 5team ZQs. — 

Feb. Ho*.lfl>tm9re*e MiSp.J 

[Not M^Sraua Eng. Up 1 

{Tool- 

[Are. AugJfleowofi Tarejf 

sUWufi 

| Sew. M«rj6tfl0ug»3Do 

1*9 _ 

April (SSrtflta- -j 

tac^. j 

, 1 Wo 

;wlOp 

DfcjCtaraDertat & 
JdyiChtaiogSo — 

CMttyHnm 

Maj Clayton Soo 58p 

Feb Cohen 1*7 20 p— . ] 

AN Concert* lOp 
Od Cook (WnJ (9U 20p. J 
June cooper (Fri up —J 
^aper>nh.lOp — [ 
C rente Group — — 

[ Feb. Ott Dm* House 

Dk C mnraro 78W 

Od D»i8i MetWlOp — | 

OttOnyCrep 

Jufj Deha Grew 

July Denteal50p 

htay Desouoer Bras. ._ ~ 

DoMubnaUp 

| Feb AugEArolHHgsl 

December Orion (B.i — 

D« Fanare(5WJ. — — | 
Apr- Fife Indnur. 

Ott Firth (G.MJ10P- --| 
Nn FoHcesoArSp— — 

AugGCIInM20p 

Dei Cretan Eng. lOo 

Dec Ghtowd lot. 

No Greeubaak lad’l lOp- 

HmGKHEl -— ... 

July iHebh Precision 5«— 
JsnetHaden. 



HOTELS— Continue 

BMdorti i (Utt! Dm 

Paul > Stack • Pnct > ad 1 ttat 

tsz: ni O' 28 ZJJM 
•UJl 4H1TI Afi-IM 


‘ : TV 

CVlrtN 


Sept ISukuUta . 
(KuTrindniwFonc 


\ 4 \ 


INDUSTRIALS (Mixed.) 


Jaw 

March 


OdiAAH 151 

DccwCAAfiKSO W 

QrtiAGB Research lOp .) 235 


I -Mr 


May 


No* HaREng.SOo 

Joly H^ ruankevi — 

Od. taaae 50«x 

Od ftaavun tads.jp 
Dec. Hawtor S kMe l ey-— J 
Are. HMGSmbh— 
HtabmSp — 

Dec HapUnoos50o 
Harerti MaCby. 

Od Hortw Graop. 

Ott (Ml 


llOLTjlUO 

59 125 

55 4.9 

«3 — 

I 58 
ljl04 


42 


- 1 - 1172 

*501 — 1 lL- 

HiS 1 '' 

12S 32 

dL^2J 

03t.-d- 
221) 9 
344 W 

m? 

644 3 J 


6X 33 
01 - 
31 4 

7 J ♦ 

10.33 SB 
0122 0 4 
1532 09 
30 29 
925 1.4 
23 9 
105 428 
U 24 


SeebAiM llta MB 

August ‘fUroat'Craw — 123 
Oa AreJAaromon Bros. IDP-J 1B2 

ta KXtaHidMP.'.' 2 

°**!1 SSUswaj: s 

Jm CUtaiABWtSO.. an 

rXtttwrisr:: IS 

lltaKrCroopFMW J 03 
- ft*. AMCM F* 7V* 

May I'tlWW!-- 
__ lAspNdnfAfiPilOp. 

Aag D«iaflsOedCo-w«r. 

Jan. AogJAro 0 '*' 1°f - ~ 

HoroMerUmwrTriBl 10p- 
— UsMey tod. Til _. . 

Sr. £k IJtjP — J 


"W 


25>)L10 
» 2611 
62 ZU0| 
205 1211 
350 154 


U4an54 

363 fill 
27 33 
441 OtU 
66 E83 
AO 

168 1231 
14»j?BQ 
93 253 
iMm 154 

AretMoooUAH.BJSpJ 120 (252 



Uoenoou 6 Finfc. 

QaJlwaUbpn— 4 

I WB a In f fZmm 

[SceiBlBt 
Fttjux (Artttorl 12>2p —j 


*863 
741 ; 

787 

7.73 
ffedUZ 34 


t53S54 


Are Od ML HoUngs 

Ocndier US tottrnl Up. 

December Kangmse Bronze J 

An Mag Kartura* 20o. 


JredMcXechale Bros.- 

pKpgaiSp- 


Sbo8 


Ott Jm Metalm 5p. 

Feb Oa MbcheRSonaOp — 

May No*. Uotoa 

OaoDer Heenieiri — 

er hdUreal^ 

Aug rmretareTMa, 

- (ParicfieM Grom 5*4 

Am Pegtor-Hau'rsley _ 

JmlnauatGrplOp 

Purser Ctud-iOp 

Priest (Beal Sp 

— DoBpcCnfiedPrf. 

Feb IMP 

— RTD Stoop IROLZD-1 
Ho*. Rausomes Sires £L~J 
May RaKhHs (68.) — 

— ITiMoH'mUp. 

— RenotdCl- 

No*. nctuidtlLeioJ. , 

- RidTul Wett 5CA — i 
— Rflbuoan (ThosJ 

May Ratorit lOp. 

SKF AS SA5D 

Oct. SarteGartoaUp— | 
JuiterriortJtaglOp— J 

Dec. Shnan Eag*g 

July 600 Group 

- SaiM Whit. 5p_ 
Aty Spear 6 Jack»i_ 

- SpenurOtaZOp-. 

**ay Spfav-Smk-_ 

Jan Stavdey lads. Q_ 

- Slrebert&PtttQ. 
Sept FACE 10c- 


s*pt rerttbraamUp- 

njgM tuPtaM.' 

JA Tyxadi Turner- . 

Dtt Tyzatk(W.AJ10p_J 
JU. Spring lOp. 

July Jan Jtd. Whe Grow 

NO*. May UlchnsCl 

Apr. Ocl t kaar Products - 

jSew. Jm Jasper— 

Ho* May WaddnSOp — 

Mar. OttWagoatafab-t 

HWkreiU WJlSpJ 
Weeks AsskIOp- _[ 
WelrGroup, 

Od) Do-10pcCn»Prt — 


Whetroy Watson 10p. 

WdUatas Htdgt. 

Wood C5W.) ZOp , 

WYrt6nl2ia) J 

wyndham Grp. 15p— [ 
lYreru*50p. 


u im 

72 253 
149u 154 
SO >‘82 
34 2U2, 
35a 154 

S7ijl6J 
24>2 26U 
2X1*2611 
310 112 

42 59 
67 1231 
341a 15.4 
lag 2611 

90 781 

73 253 
62 2412 
134a 15A 

16 17.9 
150a 15.4 
87 112 
52 H1Z 
276 BU2 
15JB 
116 143 
9)3 783 
180 
111 (2412 

sS'S 

134 113 
IM rsz 
ggtj 7*82 
39 L45 
a 783 
56 782 
U*Jl5.4 
Q9 H5 

2^4 
246 !6U 
UO W2 
B 179 

144 um 
39 112 
252a 154 
324 SOI 
Ml 511 
475 
230 
C7 
67 
3» 183 

JO'-BJ’ 

90a L54 

30s 154 

Saw 

130 IQJZ 
262 113 
92 253 
290 W 
M2 17.9 
134 112 
30 >80 

Sd 154 1 
g^3| 

U4 buz 
IM 2U2 
12 am 
277 580 
20 181 
32 U3 
02 307 
495 6ui 


♦17S 




(Ml) 
T13 2J> 

6a £0 
iox 22 
44 1.7 
1525 42 
tie 23 
15C L7 
MO. 73 - 
CK22 
2-5 9 
25 60 
B— - 
825 25 
55 23 
033 — 

N? l _ 

18 23 
13 24 
1181 33 


t6l8i25 
«««(.# 


68:105 
33 9 

tai Dili; 34^54] 
d9.75> 12 J 7#!** 
2S51' XJIMO 


43 9.4 
163 

4J 98 

60 9 

2125.0 

« 9 

44 9 

188 

50 97 

61 
33 1221 
71 72 
7.9 69 
32133 
03 60 
53 83 
55 153 
73 93 

283 

4.4 9 
7.7 13.4 

8.4 128 
as 148 
<4 9 
as 92 
22 

73 83 

*.H 9 


JlWmJ U — 

( Bart er IM- 

I Aty Nor roam* Hepburn. - , 
Ma A Se OeNtattfr Trre 0551.-4 
[Apr Scot^aynH (Ouriesl 10p| 
Dk MtajgewtaOarii 

IfieSihSc'iS^ 

Ho* JMytBert* lOo 

I Sm. AprjBenUonh 

| Da MpitaesaMlOp i 

Ott Mayjflesubetl 

I April nptttadUp — ^ 

May SepcAdMU.iSOo 

Ott MMBMtfleHIdBS. 

Dec June BAanUJlO?— ,-J 

OcuSlack Amro 50p — J 

OctlSUtt (P) HKtas _-[ 

BBtaa Awn. 

[♦MurtW Toys 10p-| 


No*. BodKoer tart 
Oa. Bogod PeLtaL 1 10a 
Ju)» 9aok*f McCoreed— _ . _ . 

May Nm Box I Henry) 50c 280 tail 

I Jan. JWj Boots 175 §6 11 

Fe Uy Aa H, 30^. 11SXZ.5Q q^redlA.4 
| Aty No*. Bortter India 
OaBrammer 


fltrd 




53 8J 

37| 9 


4.7 9 

9.S 9 
6C 93 
A3 9 
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TELEPHONE 

01-246 8086 

for the 
FT 

IfSTTERNATJONAL 
MARKET REPORTS 


CURRENCIES, MONEY and CAPITAL MARKETS 

FINANCIAL FUTURES 


FOREIGN EXCHANGES 



LONDON 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONOS 
8% 5100.000 32ndt of 100% 


* Including WaD St , Tokyo , 
Sydney and Hong Kong 

* Updated twice daily to 
include opening WaH St 
advices 


Ctosa High low 
June 31.21 . 91 JA 91. Id 

I Sept 90.85 90.69 90.58 

Dec 90.15 90.19 90.10 

March 89.73 89.73 89.68 

I June 89-38 — _ 

Estimated volume fl.601 (6,753) 
Previous days open int 17.987 (17-927) 


Prev 
91 .28 
90.70 
9027 
89.79 
89.4S 


. .. High Low Prev 

72-11 71-30 72-03 

TldS 71-09 71-04 71-07 

bOmand volume 1.975 (£295) 

Previous day's open int £950 (£S50) 


Too early to write off dollar 


BY COUN MIUHAM 


CHICAGO 


THREE-MONTH STERLING 
£600.000 points of 100% 
Close" 

88.57 
89 27 


'■S. TREASURY BONDS (CBT1 
8% S1Q0.00Q 3&da J 


High Low Prev 

88.80 88.51 88.57 

oo*. 8928 83 - 21 89 JM 

“ W-« 89.35 89.33 

83-39 89.47 89.39 89.39 

89.39 8947 89.39 8328 

attmated volume 1.711 [2.7431 

Previous days open int 6,368 (6.368) 


I June 
Sept 
Dec 
March 
June 


^EAR12% NOTIONAL GILT 
£50-000 32nds of 100% 



Kingdom of Spain 


U.S. $375,000,000 
Floating Rate Notes Due 2005 

Holders of Notes of the above issue are hereby notified that 

1985,0 

1 . Interest Payment Date: 20th September. 1985 


2. Rate of Interest 
for &i>period: 

3. Interest Amount payable 
for Sib-period: 


9'lnVo per annum 


4. Accumulated Interest 
Amoimt payable: 


US$ 75.52 

per USE 10,000 nominal 

US$ 1.888.02 

per US$ 250,000 nominal 


US$167.19 

per US$10,000 nominal 
US$4,179.69 
per US$ 250,000 nominal 
5. Next Interest Sub-period will be from 
22nd May. 1985 to 24th June, 1985. 

Agent Bank 

Bank of America International Limited 


C1o« High 
June 107-19 107-23 

Sept 11144 — 

Due 111-06 _ 

March 110-27 _ _ 

Estimated voluma 2,478 12.412) 

Provwu* day's open int 3.164 (3.164) 
Baaia qu ota f efoan cash pried of 13% % 
Treasury 2003 loss equivalent price of 
nwr futures contract) —24 to- 12 
(32nds) 


Low Prev 
107-12 107-23 
— 111-11 

— 111-13 

— m-cz 


Jun 

Sept 

Dec 

Mar 

Jun 

Sapt 

Dae 

Mar 

June 

Sapt 

Dec 


Clot* 

High 

LOW 

Prev 

72-01 

72-16 

71-28 

72-07 

70-31 

71-13 

70-24 

71-05 

70-02 

70-14 


70-07 

69-08 

69-19 

68-01 

69-12 

68-1? 

68-28 

88-10 

68-20 

67-28 

B8-07 

B721 

67-31 

67-09 

67-09 

67-06 

67-12 

88-24 




66-27 

66-08 

66-19 

66-04 

66-11 

— 

— 


—am 

65-13 

65-24 

65-03 

05.16 


STERLING £25,000 S per E 


Jims 

Sap 

Dec 

Mar 

June 

Dec 

Mar 


Low 
92.06 92.18 


U.K. TREASURY BILLS (INIM) 

_ Sim points of 100% 

Close High 

92-11 92.24 

■ 91.63 91.77 91.58 91.69 

91.19 91-32 91.16 91-2S 

90 83 90.93 90.79 9089 

90.64 90.63 90.54 90.60 

90.29 9038 90 .Z7 

80.06 SOU 80.05 90.15 

88.87 — 88.87 88.95 


The dollar is almost certainly 
set to move lower, but how far 
and how fast is still a matter of 
some conjecture. A dollar bull is 
now as hard to find as a dollar 
bear at the beginning of tbe year, 
although there are sdll those 
who believe that speculation 
about an imminent crash of the 
U.S. currency is premature. 

The expectation of falling U.S. 
interest rates against a back- 
ground of slower economic 
growth is depressing the dollar, 
but not everyone believes the 
Federal Reserve is about to 
encourage a substantial reduc- 
tion In interest rates. It has 
been pointed out that money 
supply growth is anticipated to 
remain high; that the U.S. 
economy may well rebound in 


the -present quarter; and that the 
Federal Reserve Is unlikely to 
welcome any further destabilisa- 
tion of the dollar. 

Opinions were divided about 
the motive behind the Federal 
Reserves’ injection of SZbn in 
permanent reserves -Into the New 
York banking system on Tuesday. 
Some observers believe it was a 


cates a marked slowdown 

The market had been waiting 
nervously for this data for some 
time and the immediate response 
was to push the dollar below 
DM 3-00, to the lowest level for 
five months. 

Earlier in the week the U.S. 
currency had shown strong 
resistance at attempts to push 


pur^ecl-ic move, but other, SVfST* SnTtbe 

suspect it represented signs of an for the nest 

SS SST^SiSSr^iES *3fV JL * V" P ES 

forecasters aid Dot anticipate any £“££j£en!jS 


STERLING INDEX 

April 19 Previous 
8 JO am 79.fi 

9.00 am ... 

10.00 am - 

11.00 am 79.3 

Noon < 9-4 

1.00 pm 79-4 

2.00 pm ... 

3.00 pm 

4.00 pm 79.5 

UK clearing ba_ 

lending rate 12(43 per cent 

since April 29 

£ IN NEW YORK 


79 .fi 

75.9 

79.4 

79 .# 

7 A 5 

7SS 

79.3 

79.9 

79.4 

7 U 

79.4 

79.1 

79.4 

7941 

79.4 

79-9 

79.5 

79 .fi 

bunks b*se 


April IB . P**+.efaM 


great change from the' earlier 
flash estimate of 3.1 per cent 
growth and tbe announcement of 
only 13 per cent certainly indi- 


K spot 81.7M0-l.29M -SI.BM0-1.Jttl 
1 month 0.470.45pm 0.46 O.Mp^. 
4 month* x.lB.l.I4 D m 1.16 l."Npm 
12 month? 2-40 23Dpm . 2.16-B.OBpsn 
Forward (linnuVmi and disrmints sooty 
TO f.lo U.S. Dollar. 


POUND SPOT — FORWARD AGAINST POUND 


Dollar 


, CteM Hlqh Law Prev 

Juno 1-2875 1.2895 1.2823 1 2880 

I -? 79 5 12795 12780 1.2780 

D«c 1-2750 — — 1.2740 

Eatfanaied volume SB4 (1.035) 


CERT. DEPOSIT (IMM) Sim points of 
100 % 


April 19 


Day's 

spread 


Clc 


DEUTSCHE MARKS 

DM 125 . 000 S par DM 

l , Clone High Low Prev 

|Jime 0 3375 0.3379 0.3368 0 3355 

Sept 0.3399 — — 0.3379 



Close 

High 

Low 

June 

91.45 

91.61 

91.42 

Sept 

90.85 

91.08 

90.83 

Dec 

90.33 

90.44 

9033 

March 

89.se 

80.11 

89.80 


91.59 

81.01 

90-49 

90.06 


Estimated volume 52 (102) 
Previous day'a open Int 276 (2761 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100 % 


SWISS FRANCS 
SwFr 1 2 S.000 S p er SwFr 

Clajo 
June 0.4057 


High 


Low Prev 

Esti mated volume nil (nH) 0 4045 

Previous day'g open Int 157 (157) 


JAPANESE YEN Y12.5m S per Y100 

Close High Low Prev 

0-4058 0.4053 0.4040 

Sept 0.4082 — — 0.4070 


Estimated volume 3 ( 1 ) 

Previous days open int 368 (368) 
FT-SE 100 INDEX ’ 

E2S per full Index point 



Close 

High 

Low 

Prev 

June 

91.10 

91.28 

91 -OS 

91-22 

Sept 

90.49 

90.70 

90.46 

90.64 

Dec 

89.97 

90.T7 

89.96 

90.13 

March 

83. MS 

89.78 

89.6S 

89.72 

June 

89-21 

89.38 

89 JO 

8937 

Sept 

88.90 

89.05 

88.88 

89.05 

Dee 

88.63 

68.79 

88.60 

88.79 

March 

88-37 

88.53 

88-36 

8833 

STERLING (IMM) Ss per £ 


Close 

High 

Low 

Prev 

June 

1.2850 

128CO 

12820 

128B5 

Sept 

1.2770 

12BOO 

12750 

7.2805 

Dec 

1-2735 

12770 

1-2720 

13770 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1-2865-1.3005 

1.7422-1.7500 

4J34V4JK 

77-33-77.81 

13.8« VI 3-33 

1 -2285-1. Z345 

3S3V3.BS>» 

216V 221 'j 

2W r ZW, 

2.455-2.469^ 


One month 


p.a. 


Three 

months 


% 

P-e. 


French Franc . 
Swiss Franc 
Japanese Yan 


Spot 

1 -montfi 

3-montb 

6>m«flllt 

12 -man th 

1.2940 

1.2885 

1.2825 

12780 

1.2711 

3.8450 

3.8231 

3.7848 

3.7389 

3.6807 

11.7575 

11.7377 

11.7115 

11.7007 

11.7288 

3.1950 

3.1751 

3.1396 

3-0972 

3 0142 

319.75 

318.06 

315.15 

311.82 

306.87 


1.293S-1 J2945 0 46-0. 43c pm 4.13 1.1^1.13imi 357 

I.WSO-hTSOO n434>J4epm 2.84 1.12-0.9^1 2 M 
__ 2V1’»« P"> 5.61 SVSHpm 5.29 

77.70-77^0 22-1 6c pm ? <n B2-43nm 2 44 

3«Vore pm 2.70 M'Z IS 

l^-O-OedU -0.29 O.06pm-.13d -0/13 
2t*-2 s »pf pm 6.83 GV-Sr.pm 6.Z4 

2£Si* 14S -^c *"■ —18.59 500-7530dis -18.30 

Per-25c die -0.70 70-1 lOdtai -1.67 

3®B;r BB-«- - 170 

sstsk? &3Ss. 

SSSJTMS aef^^gUTUBK 


BANK OF ENGLAND TREASURY BILL TENDER 


— 1V2 3 *dl» -0.62 

2.04 5>i-4Vpm 1.57 

2J32 3V5VU* —1.70 

640 4.7tM.58pm 5.79 

S-S® 34 7 »-31l4Jm 
7-51 5V6>ltfm 


4.89 

8.89 


OTHER CURRENCIES 



Apnl 19 April 12 

i April 19 April 12 Hf 

Bills on offer 

Total of 

applications 

Total allocated 

Minimum 
accepted bid- .. 
Allotment at 
minimum level _ 

ClOOm . LI 00m 

£539.3501' £35601 
£ 100 m LI 00 m 

£97.11 ; £97.09 

48% i 25* 

Top Accepted „ 

1 rate Of discount. 11.69 17X 11.0337% ijf 

Average H 

■ rate of discount I1.S64T*. 11.8926% m 

I Average yield- .. ll.Olt, ■ 12.il6t ^ 

'Amount on offer . !■ 

■ at next tender.. ClOOm 1 ClOOm W 

DOLLAR SPOT— FORWARD AGAINST DOLLAR ^ 

Day's 

April 18 spread 

Close 

Three % « 

One month P a. months p.a. 


Apr. 19 


UKt 
1 reland t 
Canada 
Nethlnd. 
Belgium 


1-2860-1.3005 
1 .0475-1 .0535 
1 J495-1.3S15 
3.3500-3.3790 
59 R2 -60.15 


1.2935-1-294& 
1 .0620-1 .0530 
1-3500-1.3515 
3.3645-03655 
60.05-60.15 


0.46-0. 43c pm 
0.42-0.37C pm 
0.15-O.ISc dis 
O. 47 -0.44c pm 
6*7c die 


GNMA 

100% 


(CBT) 8 % 5100,000 32nds of 


To the “B” Shareholders of 
NOVO INDUSTRI A/S 


Against delivery of coupon number nine payment will 
be made ofa dividend of20% for the year 1984. 

Information on the special taxation rules applicable 
to Shareholders resident in the United Kingdom or the 
Repiibjic of Ireland may be obtained from the Company’s 
office in Novo AHe, DK-2880 Bagsvaerxi, Denmark, or 
from Morgan Grenfell & Co. Limited, Registrar’s Depart- 
ment, 23 Great Winchester Street, London EC2P2 AX. 

. Place at Copenhagen Handels- 

bank A/S, 2 Holmens Kanal, DK- 1091 Copenhagen K. 
Denmark, and at all the bank's branches. ^ ^ 


19 th April , 1985 

NOVO INDUSTRI A/S 


I , Close High Low Prev 

130.56 129.95 130 60 

Sopt 131.10 — — 131 25 

Estimated voluma 352 (194) 

Previous day's opon int 1,037 (1.037) 


Juris 

Sapt 

Dac 

Juno 

Sapt 


Clone High Low Prev 
70-03 70-10 70-02 70-06 
69.12 69.13 69.12 69.16 
68-24 — — 68-28 
67-22 — — 67-28 
67-08 — — 67-12 


AuatnJU ? Dollar jtUftBsll JMxSs '■ i^j|o -1 26.90-87.80 

Biuti Cruzeiro...: B.ibm.im ■ 4 .r 7 oi «^° iKHSLr •! 7I-2? ' 7 8.S5 


DBiyrum ajriK-w, ia mi<ua-uu. 19 v >/6 qi* 

Note Ratos Denmark 10.73»»-10.731. 1 - 1 'rore din 


Brazil cruzeiro...: 6,165^,198 ■ 4770^700 IS° B,U, !Lr i 77.75.78.55 

Finland Markka^ B 0815 8 1070 ' G Jeto 6 ’pfiSn ic an, !2 rt ' 1 ia -78-l3.0B 

Creek Drachma. 187.19170.96 1 ima im « 11.70-11.80 

&^ n ?^; o - e ^i 0 .- 0600 S3T2=. ASSS 

' «*,4u- .Japan™ • 320-335 


kuwahDInanicDj" a 3B7SD.38ao 0 . 3 m» 0 l Q *3 mJ2 | 5 

Luxembourg f=- 77.TO-77M ■ U elh#ri * ,Kl * \ 4.34. 4^ 

MeliWSia DcXIor. 3.1885-5.1625 2^ix0 2S2£Xs~ H-10.UJI1 

NewZeoland Dlr. 8.8100-8.8300 ■ a'i 74 o ESS"* - *" — — ™i 

Saudi Arab Rival 4.65GO-S flfirn ' S’iAS £'1535 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Baae rates 
7 day Interbank 
3mth Interbank 
Treasury Bill Tender 
Bend 1 Bills 
Bond 9 Bills 
Bond 3 Bills 
Band 4 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
5 Mth. Bank Bills 


April IB change 

NEW YORK 

>t 1 Prime rates 
■Unch’d, Federal funds 
— 1 1 ) i 3 Mth. Treasury Bills 
— 0.4279 6 Mth. Treasury Bills 
i-i* '3 Mth. CD 


1 April 19 iehange 



W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swltz. 


2-9550-2.9830 

169-170L, 

166.95-166.85 
1.897-1 .9«>ii 
8.62-8.70 
9.05V4.10t« 
8.71-8.77*8 
248.60-248.00 
20.79-20.95 >a 
2.0550-2.4810 


2.9725-2.9735 

189-170 

166^5-766.65 

1.905-1^08 

8.681-8.684, 

9.071* -9. 08^, 

8.76-8. 75*1 
247.05-247.15 
20.90-20.92 
2-4700-2.4710 


0.884).63pr pm 
175-aTSc die 
65- 75c die 
8 ^>i lire die 
3U-3Lore die 
1.67-1. 77c dre 
3hMore die 
0.46-0.42y pm 
2 *r 2 gro pm 
0.70-0. 64c pm 

t UK end Ireland are quo rad In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is lor convertible francs. Financial franc 90 30-90 40. 

CURRENCY RATES 


4 13 1.18-1 13pm . 3.57 
4 51 1 02-0. 92pm 369 
— 1 47 0.37-0 42dte -T.U 
1 62 1.50-1 .47pm 1.7« 
-1.30 15-17dls -1.07 

—1.39 3 1* -3 Id is —120 
2.64 2.05-2 OOpnt ■ 2 7* 
-22.97 550-13S0cH# -2229 

— 5 04 205-23Sdis -5 22 

-4.72 28-281ons -5 01 

-4 84 aV9‘«dis -411 

— 2.27 4.50-4 SOdla -2.04 

-5.14 11.11'^ls -5.14 

2.13 1 40-1 35pm Z22 
1.29 8 - 6 p<n 1J4 

3.24 Z. 10-2. 04pm 344 


CURRENCY MOVEMENTS 


•1212-123* 

'131* 

•12U 

11.5647 

:ia* 

iau 

■,12ia 

i 12 

[ 111 /. 

, 12 . s 

Hii 


‘—4 

'-‘a 


: iaia 
: 7s* 

; 7.70 
! 7.89 
a.15 


(Inch'd 


EMS EUROPEAN CURRENCY UNIT RATES 


I 


Apr. 19 


-0.33 
— 0.36 
—0.50 


Ecu 

central 


• FRANKFURT 
.Lombard 

. One Mth. Interbank 
.Three month 


■vi* 


; 6.o 

: 5.725 
: 5.925 


•Unoh'd 

-0.05 

■- 0.10 


TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Throe month 

AMSTERDAM 
One month 
Three month 


.6.28128 

16,28125 


, PARIS 
• , n DB — Intervention Rote 

; Uneh^' 2 T - Mth - Iriterbanfc 
unen a, Three month 


'll* 


6 Ss 
6r * 


. , 'MILAN 

'Tit. , J One month 
Uneh d Throe month 

; DUBLIN 

I—* i One month 

—Hr Three month 


:iats 

ilOft 

■ 10 * 


Uneh'd 

lUnch’d 

Unoh'd 


Belgian Frenc -. 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder... 
Irish Punt ...... 

Italian Lira 


44.8008 

8.14104 

2-24184 

6-87456 

J.nwwg 

0.72S68 

1403.49 


Currency 
amounts 
•gainst Ecu 
April 19 
45.0643 


% change 
from 
central 
rate 


I Bonk of - Morgan 
j England : Guaranty 
Index .Change % 


April 19 


'Bank! Special European 
r rate Drawing Currency 
, Rights Unit 


■£ 


% change 
adjusted for 
divergence 


-IB* 

,w5 


Unoh'd 
■Uneh 'd 


8.07133 
2-23S19 
642872 
2-53177 
0.71 6068 

1430 21 T1-31 

Pwithro change denotes a 
weak currency. Adjustment calculated by Financial Thros! 


+ 0 J 6 

- 0-86 

-0.30 

-0.67 

+0-23 

-1.46 

+1.91 


Divergence 
limn % 


+0.47 
—0.75 
-0.19 
-0.58 
+0.34 
-1-35 
+ 1.91 


±1^622 

±1-8419 

±1.1475 

±1J669 

±1-5171 

±1.6703 

±4-0410 


sterling 

79.S 

i —10.5 

U.S. dollar.... 

142.7 

-t 28.5 

Canadian dollar. ..' 

80,4 

— 6.9 

Austrian sohllllnflr 

113.6 

4.0 

Belgian franc.. ! 

89.9 


Danish Kroner 

78J! 


Deutsche mark ‘ 

123.5 

+ 7.3 

Swiss franco „... 

143J2 

+ 9.4 

Guilder— ' 

113.2 

+ 3.1 

French fra no 

65.6 


“re 

43.7 

—16,7 

Yen_.„.. 

1S5.1 

+ 12.0 


11 

7 


'Tsig 

'13 


EXCHANGE -CROSS RATES 


Gimramy changes: average 
1980-1982 100. Bonk of England Index 
(Iwee avenge 1975 >=100). ^ 


Sterling ! — 

U.S. S -i 8 

Canadian 5.; 9.75 
Austria Sc h.! 4 i : 
Belgian Fr...t 
Danish Kr ... 

Dmark 

Guilder f 

French Fr™ 

Lira • 

Yen ! 

Norway Kr_i 
Spaii'h Pta.. ■ 
Swedish K„, 

Swiss Ft i 


0.777779 0.861561 
1.00489 0,780831 


21.0888 
.60.5366 
10.8111 
41: 2.99407 
SI; 3.39100 
Bl E 9.14040 
151 C 1915.82 
5 248.308 

B B. 09481 

— 167.354 

9 3.79038 .6.80840 

* 2.4B162 1.66016 

Greek Drich 201: 131.957 97.6616 
Irish Punt — i- 121 * aB57038 0.718086 


.1.01398 
15.7078 
46.Q543 
8,071 33 
2.23819 
2.53177 
6.82672 
1430,31 
.185.791 
! 6.53088 
128.049 


•CS/SDR rate lor April 17: 1-39634. 


h ili« rafl,ul * m up to 14 days, band 2 bills - 15 -to 33 days' 
mm Bank or 3 Ei.?i,M , t! y * ,,,d hul * 84 « 9’ days. Rates quoted rap?£ 

ee2rnw a bu ?? nfl '‘J" ra “«- Wl *h * h « money market. Jo otiisr 

teair^spectlvs'chones^dunn^^ha S. 1 " ^ market^ 


Pound Starting 
U-S. Dollar 


Deutsahemork 
Japanese Yen 1,000 


3.198 

2.471 


I Frenc h Franc 10 
Swiss Franc 


83.18 

1000 ,. 


1.101 

0.40S 


| Dutch Guilder 
Italian Uira 1000 


272.0 

100.1 


Portals- 

Sees continued growth 
after a record 1984 


Canadian Dollar 
Belgian Franc 100 


4.355 
[ 3.385 

I 8465. 

' 1906. 

■1.350 " j 60.10" “- 

‘ 1.131 

13.62 

i 641 ^ i 

t 7709. | 

0.454 j 20.3 B _ ^" v 

S-465 | 242.5 

3.704 

1.363 

1 2097. 

■ 771.5 

1 rtSS i 66.1S 

0.547 | 84. U - 

1. 

1.767 

666.0 

lOOO. 

0.401 | 

0.709 

fflfclV-s- 

3.492 j 
5.601 1 

1411. I 
3170. ! 

1. 1 
3.248 ! 

44.94', iSr. 
100, . • 


A P'- . sterling 


UJ1. 

Dollar 


i Canadian 
' Dollar 


' Short-term t 

7 dare notice i 

Month I 

Three months ; 

Six months. • 

One year 


1313i 8 

13i s -l3i« 

I2rfr-12r, 
111 * 11 7 8 
Hra-ili* 


8 'a- 8 i* 

St'S* 

8 .V 8 * 
fl ,« 9ft- 


918-91* 
9': 97» 
fla 9ri 
9>2-9i* 
95nBi« 
10 - 10 * 


6 SS- 6 J* 

GSs-81* 

65661* 

6J»-67 e 


- months riT 

cant: five yea re 1 IV 1 K, per cent nornV Si "m™ STS’cS'Sffl." 


Swiss 

Franc 

D-mark 

j French l 
Franc | 

Kalian 

Ura 

Belgian Frsno r 
Com. Fin. 

Yen 

! Danish 

l-li* 

4jS-6rfc 

5ig-5i* 

6 U 63a 
«*■«* 

5i«-59a 
6<s-5>|| 
8 >c 5Sa 
85*.5J« 
5T # 6 
6-61* 

10 * - 101 ; j 

I lose iOi a 

1 1012 - 10&8 ! 

: JOft.iOhi 
l 10 S 8 - 101 * 1 

1 10T # .1I 1 

1212-131; 
12l;-I31 a 
13-1319 
13l;-14 
. 14 X4J* 
1413-1473 

Bb-lOi* 

9»,-10 

9»*-10 

9V10 

9*1-10 

10 101 * 

gs*-iO - 
91 *. 10 ! 

9S*-10 1 

93,-10 i 
9i*-10 1 

10 is-l 0 te ■ 

m Milr 
6 |‘,- 6 ^ 
6 -; - 6 i* 

6 . 6 Js 
6 t«- 6 ri. 
6 sa- 6 rlc 

9o» gi| • 

: 914 - 91 , • 

. 9ia 9ia- 
' 9S|9b 

9J*.«U| ■ 


We have in 1984 again achieved record sales, 
exports and profits before tax. I am confident 
that we can make an improvement in real terms 
in 1985 with increased profits from all divisions. 

-Julian Sheffield, Chairman 

Papermaking Division 

After a slow start to die year we won some large 
orders which gave us a much better performance in the 
latter months with a continuing benefit into 1985. 



Water Treatment Division 

Good order books at the start 
of 1984 and tight control of costs led 
to increased turnover and profits. 

Big projects are scarce worldwide but 


[ Profit before tax attributable tn nn’ne^,i 

activities of the Group 

— * — 

1984 

I9S3 

Papermaking- 

£000 

#L2SO 

£000 

A 1AZ 

Water Treatment 

10,675 

9,157 

engineering 

Property... 

551 

1322 

294 

1271 

16,987 

Less Holding Company 

1S£2S 

Central costs - 

1,084 

1,084 

Interest payable (receivable) 

195 

(702) 


17*549 

16,605 

Earnings per share (basic) 

4835p 

18oOp 


Ordinary dividend - 

17.25p 



KSaiTSd 1 ' J*’ 101 * ^""•"TXsc^r. P iVn n Vr h c”n«5 n0 te hB Wr e#nft 

dollars and Japanese yen; others two days’ " 0 “e. * y#ar * 11 VH* par- 



Lower rates and large shortages 


A .E ath ? r uncomfortable week 
on tne London money market 
finished with another cut In 
clearing bank base rates. These 
"SS„ » .come down 

steadily, but only in j per cent 
moves,, althougfa since two of 
the major high street banks are 
out of line with the other two 
the change for each individual 
bank is i per cent This steady 
fall of } per cent in the lowest 
“**!_?* rates, with NaUonal 
Westminster and Lloyds now on 
cent and Barclays and 
Midland on Ui per cent, may 
g°t . altogether displease the 
Bank of England, since the 
authorities have made it clear 


wholesale 


Basing of London 
money rates. 
i™ ere , was no resistance when 
National Westminster led an- 
mt on Friday, 
vnth the Bank of England 
quickly cutting its money market 
JoaUne rates by i per cent to 
come into line. The discount 

re.i , ^l. be « an u t0 se ^ some paper 

outright at the new rates. 

*» , thB Book of 
England the total shortage last 


week was about £6Jbn, and 
dealing with such a large figure 
J** helped by a genS 
shortage of longer dated bills 

hoiisms^ t 3 rf 1116 reluc tnnce of the 
part witb Popor out 
{Ifhton expectation of lower 

. A . la rge amount 
Miiiri ^ ortaee had already been 
1010 next month before 
wlfff cut 00 Friday- Market 
rates discounted the move hr 
National Westminster, Sd with 


three-month money now ,art*W 
L.J per cent the leapfri wreirig in 

tinue/ 1168 “ espected to- eon. 

re2 England Is sffll 
change hoiw 
and on Friday aftemo<m 
a .^^tantial sum to the 
$f°^L?h USes ’ until the end of 
uie month, at 12} ner e«L 
compared with the deffiSg^S 
<m 14-day hills of only S| per . 


UK clearing banks base 
lending rate 12 1-13 per cent 
since April 12 


1 Profit before tax 
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rhait any sharp change in rates 
is not welcome. 

The central bank had refused 
all week to endorse die previous 
* b3SC Obviously 

wanting to see the revised U.S. 
first quarter GNP figure and 
reaction to the March 
UK Publfc Sector Borrowing 
Requirement, before giving the 
fixeen light to any further move. 

Sterling gained sharply against 
a weaker dollar on the GNP 
announcement, and the favour- 
ahle P5BR data encouraged 
gains in gflts and a further 

FT LONDON 


INTERBANK FIXING 



111.00 a.m. April 20* 

Three months U.S. dollar* 


bid 8 II, IB ; offer 813.16 


TxlkrtMiau'dr.y 


Portals Holding! 

Ban/c Note and Security Paper, Water Treatment and Engineering 


Stx months U.S. dallsrs 


One month — 13U12 t 8 j 
Two mantliB -.1 127 8 . j2i B i 
Three months-, lSGa-isu . 
Six month*-—., laia-lltq - 
Nina months....' 12-11% : 

One year — — 1I7 8 1 u 4 . 
Two years ....... < — • 

Throe years — — J 

Four years..—,: — 1 

Five years....—.' . [ 


ilia 

il A 
HU 


12*4 '8.13 BJ 6 
lf‘s 8J366.38 
8.35 8.45 
1 1 7 8 8 . 5-8 . 6 

E - 88 ' 6 

lisa _ 9.1-9J . 


WR ECU 
Linked i Linked 
JPcpoolti ; Deposits 


MONEY RATES 


auai* 

B.i«3 

a Is 8 J* 


fl(5 91j 
94a-9,i 
SrirSSfl 
9ia-9r; 


e>H-Slg , 9j; 9f5 


NEW YORK (4 pm) 
Fnmfl rate ., Bii 
pI“ hB / 'S an "ratiT".";""— 

Fed funds . 

FM ,un,< » **' ViitarvoiiiiBq ' 


Treasury BiTls 


Wd87/1B 


offer BSilB 


Ctipci ui'ifit Na4 Rt-f-m anil Arcounti ore avJiUklc frouu The &a«.Tjn-, L jixTstol^Mill, WliitJiurth, 1 Lints. RC2S 7NR. 


The fixing rates are the arithmetic 
rT !“ n3 ' J . f0u r d i d w ,h * n 4s rest one- 
®l* tc |?** 1 * o' *■ bid and offered rates 
tor SlOm quoted by the market to 
five reference banks at li am ea eh 
working day. The banks are National 
Westminster Bank. Bank qf Tokyo. 
Deutsche Bank. Banque Natrenale da 
Pa no and Morgan Guaranty Tfgat 


™— i — °" B m onth 

ECGD Fixed Rate Expert Finance IV: Avaraaa ’ ’ 

March 6 to April 2 (.nelwiv*): 13.618 per cm? uJ “i. 01 period 

houses seven daye' noties, othera aavoh dayT ni^ |V! hon ? ie9 »"d finance One 

Bore (published by the Finance Housa, Ass^,«i"-f? « F -‘ na ' 1Cial Houses Base y0nr - 


^e (published ter ^anciaT* ’ rSUTES 

1985. London and Scottish Clearing Bank Raton ifi iJ* J} ar cent ,,om April 1 
n° 8BD ?' t B Ra,W . ,0r 9Um » « 9®r «n t : 

,or * um » Bl «ven days’ notie 0 e BfflY 1 S , ‘ 12 * Mf wnt. 
Treasury Bills. Average tender rates o I discount n ^f 7 B A"' 7 2s P®r c “"t (not). 
Tax Deposit (Series 8): Deposits ttoSSS^SJ £2 KL cent ^ *»*ennl* 
13 per cent: one-xhree months 12** per cenu ihmV- h ° d ^ nd8r on# month 
0.X morn h s 12 per cent; n.ne-12 months iS JSFTSS? 1 ^ «nc 

cant trom Apnl 17. Deposits held undor S?rl« s n « nde, E1w -«» 11 pe r 
oil deposits withdrawn for cosh 8 par centf* B 11 * p r ceni - Th * rale lor 
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Saudis say that the current recession is good for them and. the 
Government; hopes that private. business will: take up the 
- running in the kingdom’s development. But it may be that 
businessmen will find working in a poorer economy less 
attractive than they imagine. 

Coining to terms with recession 


BY MICHAEL. FIELD 


t'RRtNCV fir 


IN THE past year the effect of 
recession on a society which had 
become used to seemingly limit- 
less wealth' has ' become the 
main preoccupation and talking 
point among Saudis. 

Thanks - to the international 
oil glut - Saudi Arabia's oQ 
revenues are nov a quarter of 
what they were four years ago 
— 528bn compared with more 
than fillOtm in 1981- 

The Government Is reducing 
its spending. The Arabian 
American. .Ml Company 
(Aram co ) Index of construction 
contract awards fell from 880 
in mld-1982 to 250 last autunin; 
at which point the company 
decided the index was no longer 
very interesting as an indicator 
of the state of the economy and 
ceased to publish it. 

Hundreds of small enter- 
prises have stopped doing- 
business and one or two bigger 
companies . have collapsed. 
Among the banks the main 
subject of discussion is the 
default of private borrowers . 
and the difficulty of obtaining 
the re paym ent iff loans through 
the courts. 

The most conmum reaction of 
Saudis so the recession is to say 
that it is good for them. It is 
argued that the boom of the . 
1970s mid early 1980s could not 
last and that increasing Com- 
petition will weed 'out weak 
companies winch relied' mainly, 
on personal connections to wto' 
business. ^The economy should, 
become leaner and more effi- 
cient, 

From" now on it is . the inten- 


tion that the private sector, 
which has made enormous 
profits in the last decade, should 
take part of the burden pre- 
viously borne by the Govern- 
ment; and should play a more 
active,, higher risk role in. the 
development of the economy, 
mainly through i nv es tin g " in 
more sophisticated industries. 

This, together with the need 
for greater efficiency and the 
development of Saudi manpower 
(to make the kingdom less 
dependent on socially disruptive 

- and expensive foreign labour)' 
• is the theme of the Fourth Rve 

Year Flan for 1985-80, which 
was .published at the end of 

M«w«h 

In present economic condi- 
tions the plan is no more than 
a statement of general inten- 
tions and a list of many of the 
projects that the. Government 
.would like to implement 

. The spending figure attached 
to it is 1 trillion riyate (SR 
l.OOObn or $2S0bn), which is 
exactly five times the spending 
target of the 1985-86 budget. 
the very round nature of the 
figure implies, the Government 
has little idea, ol what revenues 
It will -be- Teceiving over tike 
next five years; 

- its income' could -fail d rama - 
.tieally if there is a cut in the 
price of oQ, hut it is certainly 
unlikely to rise significantly 
above, current levels. 

.The .question' which hangs' 
‘over the! plan - is whether, for 
-an the relaxed attitude lb the 
recession of the Government 




and private sector, Saudi busi- 
nessmen will really be prepared 
to invest in more ambitious pro- 
jects in future. 

After living for a decade with 
Government policies which were 
designed actively to enrich 
them, businessmen may find 
working in a “normal” 
economy less pleasant than they 
imagine. 

11 may also be that young 
people just leaving university 
will he less bappy than the -estab- 
lishment hopes to find that they 
cannot earn the inc ome s that 
their predecessors who 'left .in 
the 1970s earned. • 

One hears it said -tiiat they 
wall accept .their bad luck with 
good Muslim fatalism, or that 
anyway they will be sharing in 
the fortunes of their relations — 
though in fact -extended Arab 
families share their money less 
widely than Is often Imagined. 

None of the discussion of the 
Saudi economy seems to have 
had any effect on internal poli- 
tics. The kingdom has been as 
ralm in the last 12 Tnnnftre as it 
has been -every year since 1980. 

The Government moves ex- 
tremely slowly on tire various 
political issues that face it but 
its slowness seems to be accep- 
ted by the mass of the popula- 
tion. 

There «& a large and growing 
contingent among ithe middle 
classes that would like Saudi 
■Arabia to .become a more liberal, 
politically freer society in which 
they were allowed to have some 
influence on government but 
these pepple are mostly, very 
i- ■: *'• - . 


comfortably off and are not in 
any sense a threat 10 the estab- 
lished order. 

They are balanced by an 
equally large middle class con- 
tingent which seems whole- . 
heaitedly- to endorse the Gov-, 
eminent’s cautious attitude to 
change. (A former Western am- 
bassador to Saudi Arabia re- 
marked recently that the Saudis 
were the most conservative 
people be had met). 

Despite the expectations of 
part of the middle-class popula- 
tion there has-been no Cabinet: 
reshuffle-^ fact there have, 
been only incidental changes in 
the Council qf Ministers since. 
1975. 

On the other hand, after . 
years of speculation about the 
appointment of a new governor 
for the Eastern Province, the 
oil-bearing region next to the 
Gulf, a change was made at' 
last in early 1985. One of the ; 
King’s sons, the energetic - 
former businessman. Prince 
Mohammad, replaced the ageing •' 
and silent Abdul-M ohsin bin . 

Jiluwi, 

It is being said that there : 
will soon be an announcement- 
on the creation of a Majlis as- 
Shura, a Consultative Council - 
of appointed deputies which 
will advsse the King. The 
majlis has been promised for 
several years but was forgotten . 
until ' the Bta g raised the . 
matter last autumn.' . 

The Intention . is that the •' 
•majlis should be composed . of . 
.-members drawn from regional 
councils in the 14 pro vin ces, and 



mm 
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TOP LEFT: The Ministries of Planning, Justice and Youth Welfare in Riyadh. TOP RIGHT: Ail buildings of the new Kina Sand 
University are connected by pedestrian malls. BOTTOM RIGHT: Oil drilling rig In the kingdom’s East Province. BOTTOM LEFT: 

The National Horse Guards 


that the regional councils in 
some way should be elected. In 
Riyadh the majlis members will 
have three main roles: to 
approve the budget to discuss 
legislation and to question 
officiate. 

A commit ee beaded by Prince 
Naif, the Minister 'of the nterior. 
and including the Minister of 
Pilgrimage and the Chairman of 
the Board of Grievances, gave 
its recommendations on the 
majlis to the King early last 
year. The delay in implementa- 
tion is being caused mainly by 
opposition in the ranks of the 


royal family and the religious 
establishment 

The reform is to be linked to 
the promidgatiou of a “Basic 
Charter of Government,” which 
will supplement the Shariah 
(Quranic law) os the Saudi con- 
stitution, and a modernisation 
of the administration of the pro- 
vinces. 

Apart from introducing pro- 
vincial assemblies, the changes 
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Saudi Arabia 2 


Businessmen question 
Government optimism 


1985-86 Budget outlook 


The Economy 

MICHAEL FIELD 


THE LINE on the current reces- 
sion taken by the Saudi Govern- 
ment and leading businessmen 
is that it is the best thing that 
could have happened to the 
country. 

“For the first time we are 
seeing people looking at busi- 
ness decisions," Abdul- Rahman 

zamil, the Deputy Minister of 
Commerce, sata recently. “'Why 
should 1 buy this car?" they 
ask. •* Why should I give this 
employee a villa when he has 
an apartment at home, why 
should I give him two holidays 
a year?" People are shopping 
around for the best source of 
materials. They are doing 
things that are perfectly normal 
in the West but which had been 
forgotten here.’ 

The cause of the recession 
and its alleged beneficial effects 
is the fall -in Saudi oil produc- 
tion combined with the weaken- 
ing of oil prices. Government 
oil revenues in this financial 
year (1985-86) -are expected to 
be only S28bn, compared with 
over $UObn in the calendar 
year 1981. 

Despite the huge fall in 
receipts, overall Government 
spending has declined by a 
fairly small amount since the 
early 1980s. Within the total, 
however, there has been a 
steady increase in current ex- 
penditure and a decrease in 
spending on new projects. 

It is therefore the contractors 
who have been hit hardest, and 
the problems they have felt 
have been fed through to im- 
porters and manufacturers of 
building materials and equip- 
ment and thence to all other 
sectors of the economy. 


Inefficiency 


Contractors have found that 
they are not being awarded the 
same number of new contracts, 
which has meant that they can 
no longer use advance payments 
to fund other operations or 
cover their inefficiency In 
executing earlier contracts. 

Those contracts they do win 
they are taking on at much 
lower prices. Officials say that 
the introduction of compulsory 
public tendering for Govern- 
ment contracts in 1983 and the 
tightening market has cut pro- 
ject costs by up to 30 per cent. 

In some cases, it is claimed, 
the per bed price of hospital 
bids has halved. The winning 
bid in January for the 1,200 Mw 
Qurrayah power station in the 
Eastern Province worked out at 
only $278,000 per megawatt 
This price, offered by a Mitsu- 
bishi consortium, caused amaze- 
ment in the industry. 

Although -less widely publi- 
cised, some of the prices quoted 
by Saudi contractors for simpler 
work — roads, drainage schemes 
and parts of airpartsr— have been 
equally remarkable. 

As well as accepting lower 
fees (or predictable outright 
losses) contractors have suffered 
from delays in Government 
payments, or, (actinically, from 
Government agencies taking 
longer than usual to approve 
work and therefore witholding 
payment. In the last few months 


Fourth 

Development 

Plan 

ALEC THOMAS 


SAUDI ARABIA’S 15-year ex- 
perience of development plan- 
ning has been marked by bold 
projects, by continuity and by 
determination to ensure that all 
projects are implemented. There 
is no reason to doubt that this 
determination will mark the 
period of the Fourth Five-Year 
Development Plan, officially 
launched on March 22. 

Whereas previous develop- 
ment plans, and especially the 
third plan just finSshed. have 
concentrated on major and 
often big infrastructure pro- 
jects; the new plan will cover 
a period when the major 
economic and social infrastruc- 
ture is largely complete. 

In the past, and again especi- 
ally for the third plan, there 
was no financial constraint to 
the definition, design and iraple- 


the consensus has been that at 
least the delays are getting no 
worse and may even be improv- 
ing. 

The problems of contractors 
have been matched by a glut 
In the real estate market, caused 
by over-building in the boom 
years and the exodus of 
foreigners in the recession. 

Many contractors and real 
estate owners are ceasing opera- 
tions. A figure often quoted is 
that 1,500 companies have gone 
bankrupt or sought Government 
help in the last two years. 

2n fact this figure is mislead- 
ing becau#? the entities that 
have stopped working can hardly 
be described as companies, the 
establishment of a business in 
Saudi Arabia being a much less 
formal affair than if is in the 
industrialised world. 

What has happened, in effect, 
is that a large number of small 
enterprises have become dor- 
mant 

Only a handful of reason- 
ably well-known names have 
gone bankrupt or suffered finan- 
cial crises. In the contracting 
business they are Carlson al 
Saudia and National Chemical 
Industries, which -both collapsed, 
and the All and Fabd Sbobok- 
stn partnership, which has had 
to reschedule a series of large 
bank loans. 

The enterprising food manu- 
facturer. Helwani Brothers, has 
restructured Its debts, and the 
National Auto Company, agent 
for Chrysler and Dodge in 
Riyadh, bad Its assets seized in 
February on the order of Prince 
Salman, the province governor. 

In every case in which a com- 
pany has run into difficulties 
the problems have been mainly 
a result of its own misjudg- 
ments, inefficiencies or bad luck, 
not late Government payments. 

There is some justification in 
the establishment line that the 
squeeze on the private sector is 
no bad tihng. As Abdul-Rahman 
Zamil says, in the 1970s and 
early 1980s Saudi private busi- 
nesses developed highly extrava- 
gant habits in which all the 
emphasis was on speed and 
ease -of operations and none on 
saving costs. They employed too 
many people and were too pre- 
pared to buy new rather than 
repair equipment 

Now companies and indi- 
viduals are buying used cars, 
which is a new phenomenon. 
Instead of holding equipment 
they have bought for a job 
which is finished they are 
auctioning it; or they are decid- 
ing not to buy at ail but to lease 
what they need. 

In effect the Saudi economy 
is becoming more normal. The 
Government argument is that 
the days of 30-100 per cent pro- 
fit margins were bound to end 
at some point and that If the 
kingdom is to become a diversi- 
fied, modern economy its com- 
panies must operate as com- 
panies do elsewhere. 

The Government goes on to 
say that the old opportunities 
in contracting and real estate 
are being replaced by new ones 
on operations and maintenance 
and to same extent in industry. 
Companies must adjust to the 
changing Shape of the economy. 

Raving been launched in 
industry, real estate, agricul- 
ture and contracting by ex- 
tremely generous Government 
loans and subsidies, it is said, 
the private sector ought now to 
look to the state for legislative 


backing and some financial help 
but not for spoon-fed profits. 

For several years the Govern- 
ment bag been saying that in 
the Fourth Plan, which has just 
been published, it will expect 
the private sector to take more 
of a lead in the Kingdom's de- 
velopment. 

It should invest its capital in 
new public companies which 
will be launching intermediate 
industries, rather than the very 
simple factories, mostly pro- 
ducing construction materials, 
which the private sector has 
built so far. 

It is pointed out that private ' 
business in the last 10 years 
has accumulated enormous 
amounts of cash assets in Saudi 
Arabia .and abroad. There is 
some S40bn in the banking 
system, much of which the 
banks have placed abroad. 

Confidence 

In theory the Government's 
logic is excellent The snag is 
that it will only work if the 
private sector has confidence. 

It is not difficult in Saudi 
Arabia to find companies — 
mostly foreign companies or 
Saudi-foreign joint-ventures 
which tend to feel less obliged 
to be patriotic than local firms 
— that say that they agree that 
there is a lot of money in the 
private sector, that they are 
sure the kingdom could survive 
on an oil production of 3L5m 
barrels a day if the Govern- 
ment made the right economies, 
and that they are prepared to 
believe that the oil market will 
revive the 1990s. 

The problem, they say, is that 
they are now making slim 
profits (or losses), they expect 
many more Saudi companies to 
go bankrupt or fade away in the 
next 12 months, they worry 
about the banks’ inability to 
recover loans from defaulting 
borrowers (see other articles in 
this survey), and they see a 
great lack of ideas for profitable 
new industrial projects. 

They add that the Government 
was drawing down its reserves 
too fast for comfort last year — 
it took $20bn leaving liquid 
assets of S60-70bn — and that 
they are not sure that it has 
really accepted the fact that k 
has to make economies. 

There are still projects being 
built that are over-luxurious or 
entirely unnecessary. The most 
famous Is the new Eastern Pro- 
vince airport which is so close 
to the recently completed Jubail 
airport that the latter will have 
to close. 

It is difficult to judge between 
the arguments of the Saudi 
establishment and the cynical 
businessmen. It Is still not at 
all clear how the Saudi economy 
will develop. 

It is not easy to see the pri- 
vate sector in Its present mood 
taking up the running in the 
economy, though it is certainly 
patriotic and it may begin to 
Invest more if it is shown the 
opportunities and decides that 
the Government can help it 
earn profits at a level that can 
compete with the income on 
foreign investments. 

There will undoubtedly be 
more companies disappearing 
or going bankrupt, but this will 
not be very important Given 
that the biggest Saudi com- 


OIL PRODUCTION CAPACITY: 
Installed capacity 12.5m barrels 
a day, sustainable production 
capacity 8.5m b/d. 

OIL PRODUCTION: 

Quota allocated by Opec, in- 
cluding Saudi share of Parti- 
tioned Zone output, 4.3m b/d. 
Possible production in 1985-86, 
inc including PZ, 4.1m b/(L This 
excludes natural gas liquids, 
from which sales revenues are 
retained by Petromln, the state 
oil company. 

DOMESTIC CONSUMPTION: 
Saudi consumption is about 

800.000 b/d. The sale of oil 
products on the domestic market 
is a break-even operation which 
yields no revenues. A further 

200.000 b/d u produced on 
behalf of Iraq. 

REVENUE-EARNING OIL EX- 
PORTS: 

4.1m b/d less about lm b/d = 
3-lm b/d. 

REVENUE PER BARREL: 

In April 1985 the average price 
of Saudi oil exports is reckoned 
to be just over 827 a barrel, on 
the assumption that about 


40 per cent of exports are 
.antuian Lignt crude. Of the 
export price- 52 is retained by 
Aramco to cover operational 
expenses and *ust over S25 is 
handed to the Government, 

OIL REVENUES: 

Os the basis of the volume and 
price above revenues in 1985-86 
would be S28.4bn (SR lQlbn). 
A range often suggested is 
527hn-S29bn. 

OTHER GOVERNMENT 

REVENUES: 

Investment income maximum 
S8.5bn (SR 30bn). Domestic 
revenues — corporation tax, 
tariffs, land sales, zakat reli- 
gious income tax — STbn 
(SR 25bn). This figure could be 
increased If the Government 
takes further measures to in- 
crease taxes. Possible drawings 
on accumulated cash holdings 
of Petromln and Aramco $2.8bn 
(SR lObn). Total 31&3En 
(SR 65bn). 

TOTAL GOVERNMENT 
REVENUES: 

Oil revenues $28.4bn plus 


other revenues $182bn — 
$46.7 bn (SR 165bn). 

BUDGETED REVENUES 
AND SPENDING: 

Budget tor 1985-86 is per- 
fectly balanced with revenues 
and spending both projected at 
*56.3bn (SR 200bn). 

Limy REVENUE 
SHORTFALL: 

it spvufaiug runs at the bud- 
geted level and revenues at the 
level suggested above there will 
a shortfall of 51Q.4bn, which 
rill have lo be met by drawings 
on reserves. 

CURRENT LEVEL OF 
RESERVES: 

No up to date figures have 
been published but it is thought 
that the financial reserves of 
the Saudi Arabian Monetary 
Agency axe about $ 100- II Ob n. 
This figure would include assets 
held to back the currency, 
which seem sometimes to be ex- 
cluded in official references to 
reserves. Of the total about 
$7O-80bn earns income (the bal- 
ance being in loons to Arab 


governments and other non- 
commercial assets), and about 
$G0-7«ra is fairiy liquid. 

PAST BUDGETS — OFFICIAL 
FIGURES: 

1982- 83 allocated S91bn 

actually spent STlbn 

1983- 84 allocated 5T5bn (reve- 

nues $65bn, reserves 
SlObnl 

actually spent $$3bn 
(revenues $53bn. re- 
serves SlObn) 

1984- 85 allocated $75bn (reve- 

nues $62bn, reserves 
$l3bn) 

actually spent SGOba 
(revenues $4~bn, re- 
serves 513bn) 

1985- 86 budget allocation of 

$56.3bn involves cut of 
$3.7bn (6 per cent) on 
actual spending in pre- 
vious year. 

It assumes revenues 
will be $0.3bu higher 
than last year. 

1984-85 BUDGET 
UNOFFICIAL RESULTS: 

Oil income $30bn, plus invest- 


ment income SlObn, plus domes- 
tic income $7bn-r revenues of 
S47bn. which is the same as the 
Government's figures for actual 
revenues. Spending is thought 
to have been close to W7bn, 
which is about 37bn above the 
Government's figure. The dif- 
ference is probably explained 
by creative accounting— minis- 
tries may have closed their 
books a month or so before the 
end of the financial year. The 
drawdown of Saudi reserves in 
1934-85 -is thought to have been 
dose to S20bn. 

Notes: The conversion rate used 
for 19S5-S6 figures is 81 = 
SR 3.55. Financial years: Saudi 
financial years bt-Cin on 1st 
Rajab. Given that the Muslim 
lunar calendar has only 355 
davs. the financial year moves 
forward 10 days every year. 
The financial year 1995-46 
(1405-06 in Saadi terms) runs 
from 22nd March 1985 to 12th 
March 1986. 

Compiled by Michael Field. 


panics are undnr-oo trowed and 
that banks in toe Arab world 
as a whole are under-lent, the 
chances of bankruptcies produc- 
ing a chain reaction are small. 

The Government, meanwhile, 
at least is beginning to make 
economies. In the last 15 
months there have been cuts in 
the subsidies paid on petrol, 
electricity, water and certain 
foodstuffs, though the amounts 
involved have not been great 

Last autumn the Government 
announced a much more impor- 
tant reduction in the price it 
guarantees to pay for locally 
grown wheat. This alone will 
save it $500m at last year’s level 
of production. 

Recently restrictions have 
been placed on the amount of 
overtime Government em- 
ployees may work and on 
Government officials’ foreign 
travel. 

It was said when the 1985-86 
budget was published, on March 
22 that there will be further 
cuts in subsidies in the next 
few months. Indeed, cuts will 
be a necessity if the Govern- 
ment is to meet the budget’s 
spending targets. 

Contracts awarded 

On the capital spending 
account there are certainly 
fewer entirely new projects 
being launched. When they 
hear criticisms of “unneces- 
sary ” projects, officials say that 
the schemes concerned have all 
been started in some way 
already, that the land has been 
purchased, the money allocated, 
or preliminary contracts 
awarded. 

However, other governments 
might view such schemes, in 
Saudi Arabia these arguments 
seem to be widely accepted as 
justification for the projects 
being continued. 

The vast Eastern Province 
airport, which has become a 
famous point of argument, bas 
additional political logic behind 
it. The project falls In the 
realm of Prince Sultan, the 
Minister of Defence, which 
means that tin -any circum- 
stances it would be difficult to 
abandon. It Is also seen as a 
prestige gift by the Government 
to a region which has previously 
had its development slightly 
neglected. 

The news of the beginnings of 
restraint on project and current 
spending programmes seems to 



THE contracts awards index 
Is based on 13 month moving 
averages. This method Is 
used to smooth out monthly 
fluctuations to some degree 
and make the Index show 
medium-term movements in 
contract awards. 

The index Incorporates the 
value of all published con- 
tracts signed by the Saudi 
Government, Aramco and 
the private sector. 

like all Indices It has cer- 
tain built-in biases: 

• It is biased towards cover- 
age of very large contracts, 
because small contracts, being 
less news-worthy, are not so 
regularly published. 

• It Is biased towards Govern- 
ment contracts— Aramco and 
the private sector do not 


systematically announce their 
awards. (Aramco accounted 
for 15 per cent of contracts 
monitored in 1977 and 3 per 
cent in 1982.) 

• The percentage of contract 
awards covered is declining. 
The Government has been 
making a concerted effort to 
break down large projects to 
a contract size range which 
can be handled by Saudi con- 
tractors, and these, smaller 
contracts are less Ekeiy tn 
be reported. 

The Local Industrial De- 
velopment Department stop- 
ped publishing the Index in 
September 1984 because it felt 
that construction contract 
awards were becoming less 
important as an indicator of 
the state of the Saudi econ- 


omy. The Department is now 
planning an index on opera- 
tions and maintenance con- 
tract awards. 

The phases of the graph in- 
dicated at the top of the chart 
are as follows: 

Take Off: the surge in con- 
tract awards that followed the 
oil price explosion of 1973-74. 

Bottlenecks^-lhe period dur- 
ing which turecononty suf- 
fered from a shortage of port 
capacity* accommodation, 
labour and most ether essen- 
tials. The bottlenecks led to 
high inflation and a huge 
escalation of project costs, 
which caused the Government 
to rein in Che award of con- 
tracts. 

Release of bottlenecks; the 


period after port and other 
infrastructural bottlenecks 
had been removed, often by 
crash building programmes. 
Return to normal and Second 
Flan wind down: the rever- 
sion to what the UDD reck- 
oned would have been a 
“normal” level of contract 
awards given -the Kingdom’s 
Income at the time; followed 
bya ^alUxtawards at the end 
of (he second plan. 

_ Third Wan surge: award of 
new Third Flan contracts, 
which coincided in Its early 
stages with a big surge in oil 
revenues after the second 
series of oil price riss. 

Spending constraints: the 
effect of the decline In oil pro- 
duction and the small price 
reductions In March 1983. 


be confirmed by the overall look 
of the 1985-86 budget The 
document is somewhat opti- 
mistic on both its revenue and 
expenditure sides, but it is cer- 
tainly more realistic than last 
year’s budget 

Although unofficial calcula- 
tions suggest that the kingdom 
wlirhave to draw on its reserves 


again, the drawings will be on a 
much smaller scale than in 
1984-85. 

The King himself said when 
he introduced the budget: "It 
is natural that we have to adapt 
ourselves in a constructive way 
to the new circumstances." 

By Western standards of 
blunt political speaking this 


may sound a remarkable under- 
statement But to an Arab audi- 
ence. living jn a society which 
prefers not to tackle difficult 
issues openly, it must have 
seemed more interesting. 

The Saudi style in the present 
circumstances is to pretend that 
everything is well and, behind 
a smokescreen of complacent 


------ ° — sj/mjvius uub a siuoKesereen ox complacent 

Looking to become less dependent on oil revenues 

nentation of projects. The The Government emphasises substantial carry-over of on- The oil Industrv saBseeatu that There will bo wihstsmtai 


rhetoric, quietly to do some 
thing. 

This saves the face of every 
one involved — it spares th< 
blushes of those in governmen 
who have miscalculated ant 
those in business who are beigj 
squeezed. But it makes it diffl 
cult for foreigners to work ou 
exactly what is happening. 


mentation of projects. The 
fourth plan starts in a period 
of what is, for Saudi Arabia, 
unusual financial stringency. 

The Saudi Government talks 
of maintaining government ex- 
penditures for the new plan at 
the level of the third plan just 
completed. This is slightly mis- 
leading. When the third plan 
was launched in May 298Q, the 
Saudi riyal: US dollar rate was 
3.33:1. Today, the rate is 3.61:1. 
Also, although through most of 
the third plan period just 
ended, the Saudi Government 
had a Ann grip on inflation in 
the kingdom, inevitably 1985 
riyals are worth less than 1980 
riyals. 

Half the total of government 
expenditures for the new plan 
f$13S.5bn out of $277bn) is 
earmarked for development ex- 
penditures. Of the development 
expenditures total, $37.5bn is 
allocated for human resources 
development croliects, a further 
536JSbn for the development of 
Economic resources, and $24.8bn 
for health and social services. 

Transport and telecommuni- 
cations receive an allocation of 
S21.3bn, and municipalities and 
housing S18.7bn. 


The Government emphasises 
a new approach: in future, 
ministries will think in terms 
of programmes rather than pro- 
jects. 

This will give a considerable 
flexibility in implementation 
and fits in with the four broad 
themes of the new plan as set 
out by the Ministry of Plan- 
ning. 

These themes are: 

• A greater concern with 
operaional efficiency and in the 
use of resources; 

• A determination to reduce de- 
pendence on oil revenues by 
accentuating revenue-producing 
activties, specifically manufac- 
turing industry, agriculture and 
financial services; 

• A decision to reduce the 
numbers of unskilled foreign 
workers in the Kingdom by at 
least 500,000; 

• A policy of encouraging the 
Saudi private sector to become 
more involved in economic de- 
velopment 

The new plan also has as an 
objective 'no achieve economic 
and social Integration between 
the Arab Gulf Co-operation 
Council countries.” 

The fourth plan includes a 


substantial carry-over of on- 
going and ye t-to-be -started pro- 
jects from the third plan. Of 
the total of 3.226 projects set 
out in the fourth plan, no fewer 
than 1,782 are listed as under 
construction and due to be com- 
pleted during the new plan 
period- The balance of 1,444 
projects are listed as “new." 

This is not to sav that they 
will all be completed during the 
next five years. If the number 
of projects still under construc- 
tion is any guide, then the allo- 
cation for new projects is un- 
likely to be much more than 
S5bn. still a very large sum but, 
especially when spread over 
five years, not a sum to begin 
to match government project 
expenditures in past years. 

To the question: "On what 
oil production and revenue 
assumptions bas the Fourth 
Five-Year Development Flan 
been formulated? 1 ’ the Planning 
Minister, Hisham Nazer, was 
reported to have told a Press 
conference in Bahrain on March 
24 that the assumptions were 
an average of 3.85m b/d for 
the five years of the plan, which 
would net the Saudi Govern- 
ment 825 per barrel. 


Coming to terms with recession 


CONTINUED FROM 
PAGE I 


iv i sage d here are a redefini- 
!>n of the roles of the govej- 
>rs. to giro them more power 
■er their provinces’ economic 
■vdopment and a redrawing 
provincial boundaries. 

At present the provinces are 
widely varying sizes; some 
vemors are over-worked, 

hers could handle twice their 


There are some technical 
difficulties in finalising the new 
provinces regulations, but these 
are minor compared with the 
political difficulties facing the 
Majlis a s Shura, 

The more conservative 
prin):s. religious leaders and 
heads of tribes are not con- 
cerned only, or mainly, with the 
reduction of their own power 
whiah the majlLs might entail, 
they are afraid of the social 
freedoms it may bring. 

They argue that once there is 
free debate in the majtis there 


will be demands for a freer 
press, women will demand to be 
allowed to work and drive cars, 
the family will start to crumble, 
and all sorts of immorality will 
follow. (Already the Minister of 
the Interior and the leading 
ulema receive letters complain- 
ing of such matters as the words 
“I love you" -being heard on 
Egyptian films on television.) 

It is also feared that once the 
process of political reform 
begins it will run out of control. 

King Fahd, like his predeces- 
sors. believes is governing by 


consensus— in fact since the 
Saud family was nearly brought 
down by a split in its ranks in 
the early 1960s it has been 
obsessed with the need for con- 
sensus. 

Although the King himself is 
certainly in favour of the Majlis 
as Shura he will not announce it 
until all the elements at present 
opposed to the scheme have 
been persuaded to accept it. 
Then, members of his family say 
it is still his intention to intro- 
duce the majlis. the charter of 
government and the provincial 
reforms together. 


The oil industry suggests that 
In fact Saudi Arabia’s oil pro- 
duction for the month of Feb- 
ruary 1985 was 3.85m b/d, and 
Saudi Government was mar- 
that the net revenue to the 
ginally more than $25 a barrel. 

But a production level of 
3.85m b/d means oil exports 
(and revenue earning capacity) 
of about 3.1m b/d when allow- 
ance is made for Saudi Arabia 
domestic oil consumption, from 
which the Government receives 
no revenues. 

Thus Saudi oil revenues are 
likely to be, on the basis of the 
Planning Minister’s statement; 
under $30bn per year for the 
next five years. 

In terms of specific projects, 
most of the human resource 
development allocation of the 
new plan is for general and 
higher education. The plan 
document says that there will 
be a total of 2,105,000 young 
Saudis in primary and secon- 
dary education by 1990. 

1.168.000 boys and 937,000 
girls. 

There will, at that time, be 
a total of 108,000 young Saudis, 
male and female, in higher 
education institutions. 

The Ministry of Planning 
says that the number of 
secondary school graduates 
entering the job market in 
any one year will increase to 
more than 100,000 during the 
new plan period and the num- 
ber of university graduates 
also entering the job market 
wifi be of the order of 20,000. 
The net increase in the Saudi 
workforce over the plan period 
is expected to he some 375,000; 

600.000 foreigners will go home. 

The main thrust of economic 

resource development will be 
directed towards water and 
energy, with the allocation for 
minerals development being a 
relatively modest $l.2bn. 

Specifically, the new plan 
calls for the drilling of 750 new 
water wells, the building of 60 
new small dams and the launch- 
ing of 675 water projects. 


There will be substantal in- 
creases in desalination capacity 
and the associated electric 
power generation facilities. 

There is also emphasis on 
water conservation. In the 
hydrocarbons sector, the plan 
spells out the completion of 
the master gas - gathering 
system, new bulk storage for 
crude oil and additions to the 
pipeline system. 

Electric power generation by 
conventional methods ( l.e., not 
as a by-product of desalination) 
is included in industrial 
development In the plan, and 
a total of $U.6bn has been 
set aside for new power projects 
designed for the “ provision of 
reliable electricity services for 
all population growth centres." 
A total of 828,000 new custo- 
mers for electricity .will be 
provided for. 

Also listed under industrial 
development is the Saudi con- 
struction sector. 

The exact wording of the 
plan is worth quoting: “ En- 
couragement will be gLven to 
construction companies to 
diversify into new activities, 
especially servicing and main- 
tenance. through the implemen- 
tation of the 30 per cent rule 
and open tendering.” 

About the only large old- 
style project in the new plan 
seems to be the new Eastern 
Province airport, and even here 
the new plan talks in terms of 
the first stage only being com- 
plete by 1990. All in all, if any 
further proof were needed, the 
fourth plan demonstrates that 
the Saudi construction boom is 
over. 

New projects are either ex- 
tensions of existing projects or 
networks (gas gathering, elec- 
tricity, desalination, water sup- 
ply) or what might be called 
“in-filling projects" (new in- 
dustrial cities, improvements to 
the Kingdom's financial infra- 
structure), 

lu fact, the strengthening of 
the financial sector has received 
a total allocation of S16.8bu and 



The Ministry of Planning In Riyadh 


the plan talks about “ encourag- 
ing” the development of the 
national financial structure, and 
it talks also of the much-dis- 
cussed and much delayed formal 
stock exchange, as well as a 
review of longer-term, lending 
policies by the commercial 
banks. 

Significant new projects, . or 
projects which reflect the gov- 
ernment's concern or a reassess- 
ment of priorities include: 
Natural Resources: 

• The Implementation of 
national and regional water 
plans 

• A regular assessment of water 
resources and agricultural 
policy 

• The development of recycled 
water facilities for direct - f « 
and for recharging acquifers 

• A project for the production 
of hydrogen using solar 
energy 

• Further exploration of 30 
gold deposits, 5 silver de- 
posits, 20 copper deposits, 12 
tin or tungsten deposits, 12 
niobium deposits and 3 
chrome or nickel deposits 

• Implementation of the joint 


Saudi-Sudanese project 
pioneer mining in the 
Sea. 

Industry: 

• Five more public sectoi 
““stnai projects at Ji 
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Nonstop to Dhahran. 


As from now, British Caledonian will be able to 
offer you a service which no other airline can provide. 

can fly you from London Gatwick to Dhahran 
and Jeddah six days a week, non-stop. 

■ (ht fact, we’re the only airline who operates a non- 
stop service from London to Dhahran.) 

...And we’ll fly you in the kind of comfort to which, 
weVe sure, you’d like to become accustomed. 

. In our wide-bodied DC 10’s, you have a choice of 
First, Super Executive and Economy Clares. 

First Class has luxurious Skylounger seats, and in 
both First and Super Executive you have a choice of 
meals, served on china. 

And the in-flight service is by our Caledonian 


Girls, whohave madeourhospitality the envy of other 
airlines (not to mention their passengers). 

Even before you’ve boarded the plane, though, 
you’ll notice the advantages of flying from Gatwick. 

You’ll notice that it’s modem and uncluttered, 
with only one terminaL 

This will.be of special interest to anyone flying to 
Gatwick to connect with our services. 

As will our schedules, which are designed to 
connect with international and domestic flights. 

And if you’re starting your journey in London, 
we’ll take -rare of your luggage at our Central London 
Air Terminal at Victoria. 

From which, Gatwick is a mere30 minutes away 


on the Gatwick Express. 

Ifyou’d like more information about ourservices 
to Saudi Arabia and our other destinations in the 
Middle East, we’d be delighted to send it to you. 

(Via the coupon.) 


To: Mts Lynn Hill, British Caledonian Airways, FREEPOST, 
Caledonian House, Crawley, W Sussex RH10 2ZB. 

Please send me details of your services to the Middle East. 

Mc/Mrs/Miss EEL 

Fbsition in Company 

Company Address 


stcode. 


^We newrfoi^ tyoii^aveaxh^ice^j 


IN ASSOCIATION WITH SAUDIA. 



British M Caledonian. 
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Keeping the faith with 
long-term objectives 
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GOING OUR WAY? 

Centrally located within walking distance of 
Ministries and Chamber of Commerce with a 
business centre offering a full range of services. 
International direct dial telephones, rent-a-car 
and taxi, daily Souk transport, gift shop, hair- 
dresser. travel agency, sports facilities for 
swimming, squash, tennis and bowling and 
facilities for conferences and meetings. 

RIYADH PALACE HOT! I 

Saudi Hotel Services Company 
P.O. Box 2691, Riyadh 
Tel: 4054444. .Telex: 200312 




Industrial Policy 

CAAOUNE MONTAGU 


ONE OP the Saudi Arabian 
Government’s cardinal virtues 
in domestic policies is long- 
term consistency of approach. 

The Government has affirmed. 
is_ still affir min g — and no doubt 
will continue to affir m — that the 
kingdom’s objective is a diversi- 
fied economic base. 

The past two economic plans 
have laid and nearly completed 
the infrastructural framework 
and the state-sponsored basic 
industries. The Fourth Plan, 
published in April, takes things 
a stfge further. The Govern- 
ment, inevitably still the main 
locomotive for economic 
growth, will stand back a bit 
and hopefully private business 
will pick up the slack. 

The Saudi private sector will 
develop intermediate industry 
and take over management and 
in some cases some of the 
ownership, of publicly-owned 
utilities and enterprises. Em- 
phasis will lie on industrial 
efficiency. 

Excellent as these intentions 
are, factors outside the Saudi 
Government's control, such as 
the weak world crude oil mar- 
ket. will make objectives hard 
to achieve over the Fourth Plan 
period. It is most unfortunate 
for this Plan that it should start 
when Saudi business activity is 
in the doldrums and the Saudi 
current account in deficit for the 
third year running. 

In spite of this, the bases of 
industrial policy have not been 
adjusted to the present financial 
circumstances. This seeming 
inflexibility from the Saudi 
Government at this time strikes 
Western observers and many 
Saudis themselves as curious 
The kernel of this dilemma 
lies in distinguishing between 
what Saudi planners deem short- 
or medium-term problems and 
what they deem long-term objec- 
tives. 

Western observers consistently 
under-estimate the long-term 
nature of Saudi Government 
economic planning. For instance 
businessmen and bankers 
showed caution to the point of 
disbelief over the kingdom's 
infrastructural plans, especially 
over industrial developments in 
the twin cities of Jubail and 
Yanbu, where the base chemical 


plants are located. The current 
hany of complaints from the 
EEC over Saudi petrochemicals 
exports suggests Saadi planners 
have been on target 

Saudi economic policy starts 
mak ing sense when seen against 
a longer time-scale Ilian the 
past three years' slack oil 
market and today’s poor 
revenue position. 

The Saudi Government is 
looking well ahead for Its indus- 
trial society, but if Government 
credibility is assessed only on 
the Saudi economy's present 
and short-term future perform- 
ance, Saudi Arabia is certainly 
taking some big risks. 

The Government has com- 
pounded its own problems by 
little open avowal that belt- 
tightening is its only present 
answer, 

Saudi planners have two key 
starting points: job and skills 
creation for Saudis and value 
added for Saudi natural re- 
sources. The logic of these 
premises is fine, though, given 
the oil market's present state, 
the value added from the new 
refining capacity perhaps may 
have to be seen as an invest- 
ment for the future. Jobs are 
needed both for the local un- 
skilled population and for the 
many Saudis returning from 
training overseas. 

In the longer term the Gov- 
ernment wants to ensure a flow 
of economic activity for the 
post-oil era. It will also be 
better able to cushion popular 
recognition that the boom days 
are well and truly gone if it can 
at the same time provide 
employment opportunities. 

The transfer of skills and 
techn ology to Saudis is another 
keynote. However, many Saudis 
do not want blue-collar work 
and foreign companies, trying 
to fulfil Government require- 
ments to employ Saudis, say 
they cannot find Saudis to train 
who will stay with the company. 

Saudi Arabia welcomes 
foreign companies investing in 
manufacturing or service joint 
ventures partly because of the 
efforts they are obliged to make 
to train Saudis. (Joint ventures 
are also deemed the best means 
of transferring Western tech- 
nology and ensuring Western 
companies stay put in the king- 
dom and keep their technology 
up to date. In the big public- 
sector joint ventures, such as 
the Saudi Basic Industries Cor- 
poration (SABIC) chemiBR lB 
plans, they have been' vital in 


markets and marketing.) 

The Fourth Plan, consistent 
with all this, shows a distinct 
break in the Government’s role 
in the economy. In the pub- 
lished outline of the Plan's poli- 
cies, the Strategic Principles, 
the emphasis shifts from public 
to private sector. The stage for 
this has already been set by the 
sale in 1984 of 20 per cent of 
SABIC to the Saudi public and 
by repeated satements from the 
Government that it plans to sell 
off parts of more enterprises, 
suen as Saudia, the state airline, 
or Petromin. 

Other statements, especially a 
speech by the Minister of 
Finance. Muhammad Aba al 
Khail, in mid- 1984, warn the 
private sector that its best in- 
terests, not to mention its 
responsibility to its country, re- 
quire it to invest inside the 
kingdom. How far the ties be- 
tween the House of Saud and 
the business community can 
translate these intentions into 
reality remains unknown. 

In the absence of any statu- 
tory tools, the Government can- 
not stream outflows of private 
capital. It is now argued that 
anyway such statements are a 
bit late, since much private 
capital has already flowed out. 



The Jeddah factory of the Saudi Cable Company, manufacturer of electrical wires and cables. 

number of political clients In 
the Third World it could as 
well keep the wheels at its 
industry turning by giving pro- 
duct not cash aid. such as recent 
expons of surplus wheat - to 


The Government argues that 
a wider manufacturing capabi- 
lity is now possible, given the 
infrastructure and base industry 
already in place. In his speech 
last year, Aba al Khail con- 
tinued that the ports, airports, 
water supply, power capacity, 
communications and telecommu- 
nications systems and, last but 
not least, the Industrial cities 
of Jubail and Yanbu, are com- 
pleted or on their way to com- 
pletion. Bo th infrastructure 
and industry have been built 
with modem technology, partly 
to give the kingdom a competi- 
tive edge. They are not ends in 
themselves. 

The heavy Industries in place 
are the SABIC/foredgn base 
chemical plants producing 
worldscale volumes of ethylene, 
ethylene glycol, high- and low- 
density polyethylene, methanol 
and fertiliser. The SABIC- 
owned iron and steel plants. 
Hadeed in Jubail and the 
Jeddah Steel Rolling MUL pro- 
duce respectively 850,000 tons 
ana 140,000 tons a year steel 
rods and bars. 

Cement production, which is 
entire ly private sector, is 
around 9m tpa, with an addi- 


tional 4.8m tpa under construc- 
tion, current capacity is well 
below estimated current annual 
consumption of 25m tpa- 

Indus trial gas is on stream 
for industry with completion 
of the Master Gas System 
(MGS) first phase and some of 
the second phase. Construction 
of the system was supervised 
by Aramco. 

SABIC's second generation 
downstream chemical indus- 
tries are getting off the ground. 
They will produce further 
oxygen and nitrogen, polyvinyl 
chloride, vinyl chloride 
monomer, methyl tertiary butyl 
ether (MTBE), butadiene and 
butene-1 (possibly delayed), 
ammonia, polystyrene and 
purified terephthallic add. 

It is not clear whether SABIC 
plans further development. 
Originally SABIC's mandate 
was to build the base chemical 


and indirect subsidies to help 
get manufacturing industries 
off the ground, in spite of diffi- 
culties with GCC (Gulf Co- 
operation Council) industrial 
policy. 


Support will particularly be 
needed for import substitution 
industries which, while cutting 
the imports bill, do not 
necessarily have any Saudi com- 
parative advantage. Protection 
for infant industry, such as the 
20 per cent tariff imposition 
made on imported cable last 
year, will be likely to grow. 

At the same time the Govern- 
ment will say it is operating a 
free market economy. This 
cannot be the case. Saudi in- 
dustries would not get going 
without subsidies. 

Given even a proportion of 
the investment under the Offset 
programme of nearly glbn that 
should be directed towards 
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industries, leaving the private manufacturing, some of Saudi 

sector to move further down- Ars'hioV maul imilmotinAe van 1 1 


sector to move further down- 
stream. Saudi sources indicate 
private business would have 
been interested in, for example, 
the MTBE plant 
The types cf industry mooted 
under the Fourth Plan are 
high-capital, high-energy, high- 
automation, low-labour, low- 
water consumers. These will 
complement the joint service 
industries being set up between 
Saudi public sector enterprises 
and the U.S. companies under 
the Jlbn Offset Investment 
programme attached to the 
Peace Shield defence contracts. 


Arabia’s new industries will 
have to be export-orientated. 

The search for markets far 
these exports is going to he 
tough. While over the past 
decade Saudi Arabia has stream- 
lined its import procedures, its 
export procedures, except for 
the vital oil and base chemicals 
sectors, remain in their infancy. 

Businessmen on the east coast 
have joked that exporting goods 
to Kuwait is worse -than im- 
porting steel to Saudi Arabia. 

If high - automation, high- 
capital units are set up they 


Ethiopia. 

If Saudi Arabia consider* 
high-automation, non-oil export 
industries, certain factors are ta 
its favour. Saudi Government 
agencies and private companies 
have achieved a good reputa- 
tion over the past few years Air 
tough and selective buying. 

It thej’ apply the same strict- 
ness to their manufacturing, 
their export goods are likely to 
compete qualitatively in world ; 
markets. For instance, certain 
Saudi specialised • steel is 
apparently in the process of ■ 
being tested by a European com- 
pany for possible imports into * 
Europe. 

So far, unfortunately’, there is - 
a . lack of institutional frame- 
works in which Government and ■- 
business can discuss industrial. 
problems, though the King and 
ministers met the business com- .. 
munJty in Riyadh at the end of 
last month. 

Given that the Saudi private 
sector is now wider than the - 
traditional families with access 
to the House of Saud. it is hard 
to be certain whether the newer - 
entrepreneurs feel the Govern- 
ment is responsive to their prob- - 
lems. 

Caroline Montagu is the 
author of The Committee for 
Middle East Trade report on 
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U As one of the most modern cable- 
Ji making companies »ri the world we 
rfc are ir » a position to take full 
v advantage o‘ the latest technolooy 

available. 

With the completion of our 
expansion programme we have now 
- • . - increased our manufacturing 
. ;> capacity four-fold for all types of 
, * low, medium and high tension 

cables and conductors. 

. And ail This has been achieved 
* without compromising on quality. 

./Vs?-" ^ It is avowed SCC policy that 

■■ v • customers only receive guaranteed 
reliable cables - and full value 
^$v|^;.for>woney. 

' fte.WeJmoW that quality counts... 


HOLDINGS OF SABIC IN SECOND GENERATION (NDDSTBIES 


c<«*= 0 umhu uexence contracts, will most likely operate on flwiaie nasr j raae report on 
The Government will have to economies of scale requiring a Industrial Development in Saudi 
c ontin ue to. give .every known major export component. How- Arabia. 1 Opportunities for Joint? 
incentive plus a range of direct L ever, -since -'Saudi -Arabiarhas,a^ ¥ entures. . • .... 



! National Industrial Gases Co 
(GAS), Jubail SABIC 70 per 
l cent, Saudi private sector 30 per 
cent 

Oxygen 438,000 tpa 

Nitrogen 146,000 tpa 

Partially on stream 

National Plastics Co (IBN 
HAYYAN), Jubail SABIC 85 
per cent Korea’s Lucky Corp 
15 per cent 

Feedst ock: ethylene from 

| PETROKEMYA, ethylene di- 
chloride from SADAF 
Polyvinyl chloride 200,000 tpa 
Vinyl chloride monomer 
_ ^ 300,000 tpa 

On stream: Ql 1986 

Reasonable 
price and 
oil barter 
possible 

French Mirage 
Deal 

FINN BARAE 


Petrochemical 


SamU-Enropean 
Co, Jubail 

Neste Oy (Finland) and 
70 Per cent Enichem 
APICORF each 10 per cent 
Feedstock: Methane and 
butane from Aramco 
Methyl tertiary butyl 
ether (MTBE) 500,000 tpa 
On stream Q2/Q3 1987 
Butadiene 124,000 tpa 

Butene-l 80,000 tpa 

Bothe delayed 

Antonia project 
S ABIC/Saudi Aradia Ferti- 
liser co (SAFCO) 

Feedstock: Methane from 


Aramco 
Ammonia 
On stream. 1987 


Polystyrene project Jubail 
SABIC/partner not yet 
specified 

Feedstock: Styrene from 
SADAF 

Polystyrene 95,000 tpa 

On stream: 1988 

Terephthalic add project 
Purified trepbthallc 

xr *1*. 150,000 tpa 

No further details. 

Source: Information mainly 
/rom SABIC's Fourth Quarter 
1984 Project Status. 



WHEN the Saudi Ministry of 
information denied rumours in 
Europe that the Saudis had 
purchased Mirage jets on behalf 
Party, observers in 
the kingdom said the denial was 
correct. 

The days of third-party 
weapons purchases by Saudi 
Arabia have, for the most part 
ended. The only exception is 
Iraq, but since that nation has 
been buying direct from 
France Saudi Arabia would not 
needed for Mirage purchases. 

Saudi Arabia is, however, 
interested in purchasing the 
new Mirage 2000 fighter for its 
own use. The advanced French- 
bjnlt fighter aircraft is world- 
class technology, is reasonably 
priced, may be purchased with 
oil barter, and best of all the 
French ask no questions. 

. » appears that the kingdom 
is looking to buy 46 Mirage 
2000s. enough for two 20-plane 
squadrons with 6 spares. At 
roughly $30m a fighter, the 
Mirage 2000 deal would be 
worth more than 31.38bn. 

Saudi interest in the aircraft 
may stem partly from the diffi- 
culties it may have in purchas- 
ing more of its present top-line 
fighter, the McDonnell Douglas 
F-15 Eagle. This is the aircraft 
that dispatched an Iranian 
Phantom jet last year when it 
entered Saudi airspace. 

The Saudis currently fly 60 
of these aircraft, which are, 
arguably, the best aircraft of 
their type of the present genera- 


French Mirage 2000: Saudi questions on supply, maintenance 
and training systems have forced French ffidablomS 
to Pans to work out more specffic JSSoab 


tion of interceptors. In addition, 
the Saudis fly approximately 90 
Northrop F-5 fighters, and 20-25 
aging British-built Ligh tnin g 
interceptors. 

«.^f mf L ex B erts kingdom 
think the Saudis are preparing 
a fall-back position in the event 
ttof? the Israeli lobby in the 
Congress makes a U.S. arms 
deal too difficult Saudi 
sensibilities still smart over the 
ordeal they faced during the 
first F-15 deals and the pur- 
chase of the AWACs aircraft 
The Saudis have several 
reasons to buy more F-15. The 
aircraft is at least marginally 
better than the Mirage 2000, but 
will be more expensive. It may 
cos up to $40m per aircraft 
with optional weapons delivery 
systems. 

More Important since the 
country already has a logistics 
and maintenance system for the 
F-15, no extra work or procure- 
ment is required to support the 
additional aircraft The Mirage 
requires an entirely different 
supply system. The ground sup- 
port equipment in all likelihood 
will be different 
Saudi questions about French 
supply, maintenance and train- 
ing systems have forced French 
officials to return to Paris to 
work out more specific pro- 
posals. 

The question in the minds of 
weapons dealers is how serious 
the Saudis are in buying the 
Mirage. Some feel the Mirage 


deal is being used as a bargain- 
ing chip to pressure the UA 
Congress to go through with the 
sale of F.l5s. 

If the U.S Congress does per- 
nut sale of the F-15. will the 
Saudia still purchase the 
Mirage ? Further, how will the 
American lawmakers react to 
Saudi efforts to procure more 
advanced weapons from the 
French ? 

In any event, if the Saudis do 
decide to purchase both aircraf t , 
observers say they simply will 
not have the manpower to 
assimilate 80 new aircraft. 

In addition to the fighters, 

the Saadis will soon be in the 
market for new trainer aircraft. 
Its present fleet of British-built 
Strikemasters are reaching the 
end of their durable lives as 
trainers. 

The Saudis are interested in 
buying a higher performance 
trainer to ease the transition to 
super high performance aircraft 
such as the F-15. The British 
Hawk and the French Alpha 
Jet are two aircraft that have 
been mooted. The Swiss-built 
Pilaws is a contender for the 
gap between Cessna light air- 
craft and the proposed new jet 
trainer. 


- NationaF liidustnaHsation 
1 ^ 00 tpa * Company 

the newly-incorporated National Industrialisation Company 
(NIC) should be poised to take a major role In developing 
Saudi manufacturing and service industry. 

NIC, described recently as a “very solid concept" by a 
long-standing businessman in Saudi Arabia, plans to develop 
joint ventures with foreign partners. 

™ In . the u ffmds of its Principal architect Mahsoun Jalal, 
NIC aims “to transfer advanced technology ... in the 
fields of petrochemicals, processing, engineering and 
mech a ni cal Industries ” and to help diversify Sandi Arabia’s 
Industrial base. 

NIC was incorporated in the autumn of 1934 after some 
six months’ delay. Originally planned to have some public 
sector shareholding, it was finally floated as a purely private 
sector company. * 

Its flotation in early 1985 was, however, undersubscribed 
and it is understood that public sector enterprises stepped 
in to top-up the subscription. 

NIC has a core or founder subscribers from the big 
merchant families, but as a new venture, and one which 
could cut across a lot of vested interests, it has still to prove 

lISclU ■ 

. •f.s** 6 teething troubles NIC has a strong base 

of SR600m ($167m) authorised capital and apparently the 
backing or the Industry Minister, Abdul Aziz Al-Zamil. At 
a ..y 6 ® conference last autumn Zamil commented. 14 NIC 
Arabia/^ * l "* ,c ro,e ta industr y within and outside Sandi 

f . co ™P a “y’s products will not duplicate 

® f SABIC or Petromin, as SABIC's and Petromfn’s 
raw materials, while the new company Wm 

ass ys « ratahli * hi »* 

( 9 on™ 1 ** ta: Saudi Medical Industries 
t».U5 per cent) and a Saudi company to extract metal from 
scrap (45 per cent). It is discn^ing^rtuTsSSlC SS 
Micheiin (the French tyre company) a plant to produce 

- - 
-Sf’S^S’S&SZ SSS5ME 5K 5-55- 

small transport vehicle assembly, upUStmP 
copper pipe and industrial matatenanceT ™™ Vetoes, 

It is actively looking for joint venture partner* an ,« 

?* en mmber of promotional tows/ 
see a 26-30 per cent foreign stake hi a£^tuTSnd !!?*£ 

a® jys^sf ^ share A- 


(* * 


The French are no strangers 
to the Saudi weapons market. 
The Crotale-based Shahine 
ground-to-air roissHe deal be- 
tween the two countries was 
worth $4 bn. 
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Development lags behind that of other industries 


Investment in 
Intermediate 
Plant W 

CAROLINE MONTAGU' ! 


THE private sector of ' SaknH- 
Arabia’s light ami intermediate 
manufacturing ‘industry has 
grown in the past decade in 
response to whatever opportune 
ties that seemed most obvious 
and profitable. 

Saudi and - foreign business- 
men first went far the construe* 
tion sector, brinks, steel mesh, 
pipes, aggregate -and concrete 
blocks. have virtually 

saturated this field, except . f or ' 
specialised. materials and. 
provincial markets. 

Piecemeal development was 
inevitable while the country 
lacked even: elementary con* 
structlon materials, consumer 
goods basic services and 
utilities. As a UK/Saudi joint 
venturer said when he looked 
back at the early days: "We 
saw the gaps, looked for a 35 
per cent return on assets, and 
quick depreciation; and made 
our profits. Now we can barely 
Identify profitable low capital 


ext easterns to pur business, let 
''alone new opportunities." 

Industrial opportunities have 
become much less obvious and 
new mamtfacturing units both 
increasingly sophisticated and 

;• Of higher capital cost In its 
annual report for 1982-3 the 
-Saixdi Industrial Development 
fund (S3DF), the Government’s 
soft-loan industrial lending 
agency, reports that . average 
loan size has grown from SR 9m 
($£6m) In 1978-9 to SR 17m in 
.-1982-3. 

- There have been : some sub- 
stantial developments in private 
sector industry, each as EL A. 
Jnffali Bros. Daimler-Benz 

truck assembly plant (the 
National Automobile Industry), 
the. Al-ZamU Refrigeration 
Industries, which makes air 
conditioners, National Pipe Co. 
and Saudi Cable Co. 

Also at the lighter Industrial 
level & host of licences have 
been taken out for .products as 
varied, as pharmaceuticals, fire- 
fighting materials and equip- 
ment, oilfield chemicals and 
equipment, tomato paste pro- 
cessing and chewing gum. 

However, for the most part 
the development of the indus- 
trial intermediate processes and 
equipment has lagged behind 
the growth of both the major 


public sector base industries 
(iron and steel, power and 
desalination, base chemicals) 
and in the small-scale finished 
goods production (aluminium 
extrusions, plastic bags and 
pipes, etc.). 

This is in spite of machinery 
and appliances being the largest 
single heading in private sector 
imports. Tunning at $3-7bn in 
1982-83, 17.9 per cent 1 in total 
imports, and at $3-3bn In 1983- 
84 (IS. 5 per cent). 

Development of bigger-ecale 
private sector indnstry with 
foreign investment- and techno- 
logy is a priority in the Fourth 
Plan programme. 

However, the absence of 
adequate industrial production 
statistics or market research 
(both for domestic and regional 
export markets) makes the 
identification of manufacturing 
opportunities still a - bit of a 
guessing game. 

The Ministry of Industry and 
Electricity (MXE) publishes 
lists of industrial licences taken 
out but, according to one busi- 
nessman, “ Saudis rush to take 
out licences but many win never 
be taken up. Don’t take too 
much notice of the statistics, 
either, In the lists of operating 
units. Saudi firms do not have 
to report annually to MIE with 
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Boeing Airborne Warning and Control Systems (AWACS) aircraft. The offset investment pro- 
gramme proposed by Boeing is for an airframe overhaul centre . . 

Start of new phase in 
diversifying economy 

in two phases and that, by the harmonise their. defence systems 
__ ' »..*■. time contracts are signed, 50 or if countries such as Pakistan 

r 63C6 «n 1ICIQ ; per cent of the investm ent or even Egypt go in for fresh 
___ . should have been identified. defence expenditure. 

Ottset For GE, with a lower invest- a basic question yet to be 

n • •" ment level than Boeing, the resolved is whether either of 

Programme . engine overhaul centre will go these ventures will be viable, 
CAROLINE MONTAGU a considerable way to meeting based on the domestic Saudi 

; its total investment -target workload only. The scale of 

! - ~ Boeing, however, may still have ge*s enterprise is smaller but 

HE award to a BoeiniF-led ®°S® way to ‘ either might have to do some 

SorSSrf a rontSrtttSs . JL sophisti«ited marketing to bring 

■chminr fm- ■ maim- mM- nf tiu Issue of manufacturing, one of jji outside business. 

Saudi Arabia’s prime considers- h ^ 

i.40n co mmun ications section the nroorammo. will Both groups have had an 

He Saudi Peace Shield defence tawJffuPSr ttS ^* austiD « **%?*$** 

ro gramme ended a. long-run- ^cond^hase For thc tod proposals. Of the two 

ing fight and began a . new Sf SSnent in neS- Boeing has had the rougher ride 

hj« ln dtveisfymg tte Samli Srt s££ * <*,* 

conomy. • „ ; • ■ ventures in intermediate cbemi- P®^ md its inve stment «s 

For along with Boeing’s -X or in electron^ ‘muldlxs «ulrement is bigger. Also, be- 
L2bn defence contract went nhSSiL^" toK designated tiro years ago, 

oother contract committing the Tt^eauitv formation. is 50 GE has had a longer time to 

onsortimn to some 5350m of to,, ^ peFSeS^toegT^aS/SQ iJ * ure out 
estment in Saudi Arabia under ^aadi . public floated “ Enlightened and- fax-reach- 

ie Gove rnmen t’s offset require- company, but due to the 'Saudi tog ” Is how one U.S. bidder on 

private sector’s ; objections to the Peace Shield programme has 
r^ ne ^' misting the action, Saudi’s described the . investment 

or ™c V-S-ii aes ignaaea establishments now tuirw up requirements from the Saudi 
ro years 'ago "to supply the t0 10 per cent of the 50 per angle. The same' company, how- 
mar, has -likewise offset invest- foreign equity. ever, would be the first to say 

requirements of- between It ^ reported that GE-may that it greeted the- original 

?ma and 590m. on a separate cooperate with Pratt and. Whit- announcement of offset invest- 
1 i^EAT^ ney and with the state. airiine, ment with, consternation and 
^OmBo^ng’s $350m and the Saudia . it is also thought alarm. 

5 ® ^Omr^Om be matenea SancQa will play a part in the The long-awaited announce- 
Sauq i figure s. Boeing venture. . ment came early this year. It 

The newly-formed. National stated that the group led by 
^ m Bidustiialisation 1 - Company Boeing' had won the contracts 

irrrame • overha tu centre ana (^qc) might have a small share, for the ftnnwami Control, Com- 
arf having been working tojfiay a mnnications and Intelligence 

P* 11 to the offset programme. (C31) part of the Airborne 


THE award to a Boeing-led' 
consortium of a contract this 
February for a major pant of the 
S'i.ttn cn mm ml cartons section 
the Saudi Peace Shield defence 
programme ended a. long-run- 
ning fight and began a . new 
phase to diversifying the Saudi 
economy. 

For along - with Boeing’s 
$L2bn defence contract went 
another contract committing the 
consortium to some $3 50m of in- . 
vestment to Saudi Arabia under 
the Government's offset require- 
ments. ' 

General "Electric Company 
(GE), of the U.S^ designated 
two years ago -to supply the 
radar, has likewise offeet invest- 
ment requirements of- between - 
570m and $90m on a separate 
contract of -some 5200m to 

5250m. Boeings $350m and the 
GE's $70m$90m will be matched 
by similar Saudi figures. 

The offset investment venture 
proposed by . Boeing is a huge 
airframe overhaul centre and 
from GE an aircraft engine over- 
haul centre. Both ventures are 


Sa m ^-9 hm uu. 




cent fandin £ the Saudi (AWaS) defence programme. 

Industrial Development Fond The group, Boeing. ITT; West- 

Saudi commercial banks and w E. tt ae n and Computer 
. negotiations on offset the balance from the new joint setena* ^rum^iom -win 

investment started two years ventures: »Sii 

the Saudi Government The new joint ventures are gPgrflu? ground-based control 

apparently to receive any assart of the C31 business, 
representatives from five min is- wi incentives or subsidies. coruwn.nvim <« 

gles and with Ldrnuux Brothers though the GovenmentSSyS 

Kuhn Loeb as consultants, ruled gerible on applying - the 30 per aU> 

“ nt .rule^S^that 6 ^ “^Sl^^d^eJSSStica 

so per cent of the vsiue of the hi Government contracts 
topically related prodnete and has -to be let to a TOO per cent- jJiJS fgeS?®*™ nSnf 'SlL 
services under the Peace. Shield ■ owned Saudi company. - • ^hSh^n 

programme-." it shouid be earn- . xtJS. bidders have agonised UiSfSii, 

omicafly viable and in mannfao- over the viability of their pro- Saudi Arabia with anjntegrated 
turlng; preferably In a M-tech- jects, given that they are re- ahj def en w sy^em. The system 
related sector. In the event the. mMhv no addiHonat inewitivM Includes the Saudi Royal Air 


in two phases arid that, by the 
time contracts are signed, 50 
per cent of the investment 
should have been identified. 

For GE, with a lower invest- 
ment level than Boeing, the 
engine overhaul centre will go 
- a considerable way to meeting 
its total investment -target 
Boeing, however, may still have 
some way to go. 

It seems probable that the 
issue of manufoctuzing, one of 
Saudi Arabia's prime eonsidera- 
tions for the programme, will 
again, be brought np for the 
second phase. For the first 
phase investment " in petro- 
chemicals was ruled out Some 
ventures in intermediate themi- 
cals or in electronics could be 
a second phase option. • 

The equity formation Is 50 
per - cent foreign company/50 
per ctent Saudi .public Boated 
company, but due to the Saudi 
private sector’s objections to 
misting the action, Saudi’s 
gyftihl ithwiirt s ran now talre Up 
to 10. per -cent of the 50 per 
cent foreign equity. 

It Is reported that GE- may 
co-operate with Pratt and . Whit- 
ney and with the state , airline, 
Saudia. It is also thought 
SancQa will play a part to the 
Boeing venture. . . 

The newly-formed. National 
Industrialisation 1 : Company 
(NIC) might have a small share, 
having been working -to. play a 
part to the offset programme. 


cent funding from the Saudi 
Industrial Development Fond 
(S3DF), 25 per cent from 
Saudi commercial hanky and 
the balance from the new joint 
ventures: 

The new joint ventures are 
not apparently to receive any 
fresh incentives or subsidies, 
though -the Government may be 
flexible on applying - the 30 per 
cent rule— where that propo- 
tion in Government contracts 
has to be let to a TOO per cent- 
owned Saudi company. - - 

U.S. bidders have agonised 
over the viability of their pro- 
jects, given that they ere re- 
ceiving no additional incentives 


changes in capital or production 
levels.” 

Given the industrial gaps, the 
Saudi requirements of high- 
capital, high-automation, low- 
labour, low-water industries and 
the consumption capacity of a 
population roughly 7m, there 
are some arcias that stand out 
as containing promising oppor- 
tunities. 

They are: engineering pro- 
ducts, downstream chemicals 


(GCC — Bahrain, Kuwait, Oman, 
Qatar and the UAE). 

While identification of com- 
ponents and spares for these 
Industries Is not easy, one in- 
gredient in the equation is 
likely to be economies of scale. 

Power, desalination and oil 
are the most mature sectors; 
the base chemical industries 
and export refineries are only 
now coming on stream. 

Given the number of different 


Ventures which moved into the 
kingdom during the boom years 
are now barely able to identify 
profitable low capital extensions 
of their existing, businesses, let 
alone identify fresh opportunities 


and industries developed mainly 
for export. ■ 

• If Saudi industrial entre- 
preneurs were to go for 
manufacture of machinery and 
industrial equipment and spares, 
the mar kets for such would have 
to lie in servicing the base 
industries — the oil sector and 
the Chemical, cement, power 
and desalination plants — to 
Saudi Arabia itself and prob- 
ably In .the other countries of 
:be Gulf Co-operation Council 




foreign joint venture partners 
in the latter, with different pro- 
cesses and countries of origin, 
they are likely to require a vast 
range of spare parts. 

Little research exists on how 
far components and spares cur- 
rently being Imported into these 
industries could be manufac- 
tured in the kingdom. 

On the petrochemicals side a 
recent study on possible spare 
parts manufacture states. "In 
the petrochemical Industry, 


although technology and opera- 
tions are sophisticated and 
modem, inter-plant co-operation 
on technical and operating 
matters is minimal, where a 
large number of independent 
units have recently been set up 
with considerable support, in- 
volvement and impetus from 
central government, one would 
expect to find well established 
centra] co-ordination in exam- 
ining and solving problems 

related to maintenance and 
spares.” 

Co-ordinated industrial spares 
manufacture for the GCC area 
would complement current GCC 
discussions on industrial stand- 
ardisation and centralised ware- 
housing. 

Relevant industries are those 
mentioned above plus other 
Gulf plants, including the alu- 
minium industries in Bahrain 
and Dubai. The joint owner- 
ship of the Gulf Petrochemical 
Industries Company (GP1C) 
and the Gulf Aluminium Rolling 
Mill Company (GARMCO), both 
of Bahrain, might ease adminis- 
trative headaches. 

In the more general range of 
machinery and capital goods, 
opinions vary about Saudi 
Arabian production. Some say 
a market for manufacturing 
switch gear still exists; others 


say it is saturated. Since Saudi 
Arabia is the biggest market In 
the free world for gas turbines, 
some suggest they could he 
manufactured; others say this 
would be utterly uneconomic. 

Hi-tech manufacture or 
assembly is subject to the same 
vagaries of opinion. Some 
sources point out that since 
Saudi Arabia requires highly 
automated, high capital invest- 
ments and any industrialising 
country must now have elec- 
tronics industry experience, 
Saudi Arabia should go into 
this sector. 

A U.S. company, however, 
with wide knowledge of hHech 
manufacture considers elec- 
tronics assembly in Saudi Arabia 
economic nonsense. 

• Downstream chemicals de- 
velopment is strongly canvassed 
by the Bechtel-assisted diretv 
loratg for Jubail, a part of the 
Royal Commission for Jubail 
and Yanbu (RC>. Its flow charts 
— produced along textbook lines 
— want downstream expansion 
into chemical intermediates — 
refrigerants, resins, plasticisers, 
nylons, polyesters — and thence 
to their end products. 

In parallel they look to 
development of a fertilisers 
industry. 

Western chemical market 


analysts, however, are sceptical, 
saying the world markets 

would not tolerate further In- 
roads from Saudi intermediates. 

The mooted fertiliser develop- 
ment must be seen as truly long 
term. It will need exploitation 
of Saudi Arabia's north-western 
phosphate deposits, which in 
turn will need a railway to 
bring ore or arid to the plants. 
The intermediate chemical in 
dustries will, if current sub- 
sidies remain, receive their 
energy feedstock at bargain 
basement prices — SO. 50 per 
million BTU for industrial gas 
— but will pay world market 
rates for process feedstock. 

However good the long-term 
prospects are, the Saudi Uvnrc^..- 
ment has to assist the private 
sector during the Fourth Plan 
period. Again, whatever the 
Government may say in the 
Fourth Plan strategic thinking 

about the desirability of lilting 
subsidies, any major industrial 
ventures will need all the sub- 
sidies and incentives they can 
get. 

Further, this is likely to mean 
an increasing level of protec- 
tionism against competitive 
Imports into Saudi Arabia 
through tariff and quota 
impositions. 
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On these two pages Michael Field looks at the Al Fahd, a group which is becoming increasingly dominant in the Saudi royal family. 


Rise to prominence with modern-minded outlook 


THE Saudi royal family is com- 
ing increasingly to be dominated 
by one group within it. This is 
composed of King Fahd and 
his six full brothers — Sultan. 
Abdul-Kahman. Naif, Turki, 
Salman and Ahmed. 

Among expatriates in the 
kingdom the group is often 
referred to as the Sudairi Seven, 
after the family of their mother, 
Husa bint Ahmed Sudairi, the 
most forceful of the many wives 
of King 'Abdul-Aziz and a lady 
whom the great King married 
twice. In fact the expatriate 
label for the brothers is illogi- 
cal because King Abdul-Aziz 
married three wives from the 
Sudairi family and had 13 sons 
by them. 

Among the Saudis the King 
and his brothers together with 
their sons are known simply as 
the Al Fahd— Fahd’s family. 

Attached to the group, and 
regarded more or less as part 
of the family, are a few people 
who were brought up with the 
brothers. The best known of 
these today is Prince Khaled 
bin Abdullah bin Abdul- 
Rahman, 0 son of King Abdul- 


Aziz's highly competent younger 
brother. Abdullah. Khaled is 
probably the most professional 
of the businessmen in the royal 
family. He is well known for 
keeping his ear to the ground 
in royal circles and does much 
of his business in partnership 
with the famous Saudi entre- 
preneur, Su liman Olayan. 

Until he died three years 
ago another informal member 
of the family group was 
Khaled's elder T brother, Moham- 
mad. who was Fahd’s closest 
childhood friend and one of the 
few men who would ever dare 
tease him. Mohammed and 
Khaled would gather with the 
seven brothers for a weekly 
family dinner— a practice the 
Al Fahd continues. 

Both Mohammad and Khaled 
married full sisters of Fahd. 
The other two of the four full 
sisters of the King are married 
to Khaled Turki Sudairi, a 
businessman, and Prince Faisal 
bin Turki al Abdullah. (The 
latter is the father of Prince 
Abdullah bin Faisal bin Turki. 
the head of security in the 
Royal Commission for Jubail 


and Yanbu. who on British tele- 
vision was introduced to 
Barbara Cart! and as her first 
“ real Saudi prince." 


Thanks mainly to the drive 
of their mother the Al Fahd 
received a more modern educa- 
tion than the other princes born 
in the 1920s. Most of them 

understand English, though 

they are reluctant to speak it. 

It is because of their good 
education and modern-minded- 
ness that the members of the 
family have risen to promi- 
nence. Fahd- himself entered 

the Government as Minister of 
Education in 1953 and Sultan at 
the same time became Minister 
of Communications. 


It was about 10 years later, 
though, that the AI Fahd moved 
to the centre of the Government. 
As a group it backed King Faisal 
strongly in his long confronta- 
tion with King Saud between 
1958 and 1964 over the latter's 
mismanagement of the kingdom. 
When Faisal was appointed 
Prime Minister in 1962. two 
years before he forced Saud’s 
abdication, he made Fahd 


Minister of the Interior, Sultan 
Minister of Defence and Salman 
Governor of Riyadh. 

Since then the Al Fahd has 
expanded its control over the 
commanding heights of govern- 
ment. Naif was made Minister 
of the Interior in 1975, when 
Fahd became Crown Prince, and 
Ahmed, the youngest of the 
seven, was appointed his deputy 
in 1978. Two years ago Abdul- 
Rahman. who had formerly been 
in business, was made deputy 
Minister of Defence. 

Until 1978 this post had been 
held for some time by Prince 
Turki. but in that year he scan- 
dalised his brothers by marry- 
ing into the Fassis, a brash, 
parvenu family of Moroccan 
extraction living in Jeddah. 
Among the more appalling 
deeds of Turki's new relations 
was the erection of lifelike nude 
statues, with painted erogenous 
zones, in the garden of their 
house In California. The house 
was burnt to the ground in 1979. 

Turki, who himself is a most 
polite and charming person, had 
to resign his post in 1978 not 


because he quarrelled with his 
brothers but because bis family 
was embarrassed and felt that 
his resignation was a necessity. 
In the past 12 months there 
have been signs that the A\ 
Fahd is looking for some way 
of reinstating Turki. The prince 
has been engaged in charitable 
good works. 


Government spending in the 
region and possibly do some- 
thing to curb the activities there 
of the religious zealots in the 
Committees for the Commenda- 
tion of Virtue and the Con- 
demnation of Vice, who have 
recently been disrupting the 
lives of expatriates. 


involved mainly in tbe sponsor- 
ship of contractors. The scale 
of the coinissions they earned 
aroused much resentment 
among the rest of the Saudi 
business community. 


Further political gains for the 
family have come since Fahd 
became King in June 1982. 
Prince Bandar bin Sultan, one 
of the highly able sons of tbe 
Minister of Defence, was 
appointed ambassador in Wash- 
ington in 1983, after the ener- 
getic lobbying be had carried 
out in the U.S. to encourage the 
sale of F15 and AWACs aircraft 
to the kingdom. 


At the same time as Moham- 
mad went to the Eastern 
Province, another of Fahd's 
sons, Saud, was appointed 
deputy director of the General 
Intelligence Department the 
Saudi external intelligence 
operation, which is run by 
Prince Turki al FaisaL 


In the last year or 18 months 
it is thought that the King and 
his brothers must have told 
their sons to divest most of 
their businesses, partly because 
they were an embarrassment 
and partly because it was felt 
that they should enter public 
service and make way for some 
of tbeir younger cousins. 


been taking some of the busi- 
ness opportunities that have 
been left by the princes are 
Khaled and AbduJ-Azti bin 
Ibrahim, who hove recently 
become associated with the Ai 
Fahd. 


The two are . sons of Ibrahim 
bin Abdul-Aaix Bra him, the 
Governor of the small south- 
western province of At-Baha,- 
and brothers of King Fahd's 
favourite wife, Moona. 




Earlier this year Mohammad, 
one of tbe sons of Fahd; '^was 
appointed Governor of the 
Eastern Province, replacing the 
quiet and inactive Abdui-Mohsin 
bin Jiluwi. Mohammad is 
already counted a success in this 
post. 


Fahd’s eldest son, Faisal, has 
for several years been President 
of the Youth Welfare Organisa- 
tion. 


He is expected to increase 


The elevation of several of 
the younger generation of the 
Al Fahd to Government posts 
has reduced their business 
activities. Formerly Mohammad 
and Saud Fahd, Saud Naif and 
some of the sons of Sultan were 
prominent, controversial and 
very effective businessmen 


In practice the princes' busi- 
nesses have not been closed 
altogether, but they have cer- 
tainly become much less con- 
spicuous. 

Meanwhile, the fortunes they 
have accumulated wiU be 
important in their political, 
careers. Having the wherewith- 
al! to give away large sums of- 
money, mainly to ordinary 
Saudis who visit the royal 
majles, can be a source of great - 
strength to a prince. 

Two of the people who have 


It is Moona who is the mother 
of the King's youngest son. 
Abdul-Aziz. a boy of about 13, 
whom the King adores. 
Recently Abdul-Aziz has been 
seen often in newspaper pic- 
tures and on television accom- 
panying his father on public 
occasions. 


The bin Ibrahim brothers 
were deeply involved in the 
Boeing /Rolls-Royce oil-for-alr- 
craft barter deal last year. At 
present they are very much in 
favour and their emergence 
has greatly disrupted the estab- 
lished pattern of business 
around the royal family. 


SRFCD 



The pioneer in the Petrochemical 
Industry in Saudi Arabia. 


Producing high quality agricultural grade 
urea, 46% Nitrogen. 


Producing over 340,000 tonnes of feedstock 
urea per annum. 

Producing 20,000 tonnes of melamine 
per annum. 

Producing 100,000 tonnes of sulphuric acid 
per annum. 



Established as reliable suppliers of urea and 
melamine to the world. 


For more details contact: 

SAUDI ARABIAN FERTILIZER GO. 


Companies based in Asia and Africa and involved in the 
ferriliscr/chemical business should contact SAFCO for Agency 
representation for their respective countries. 


(Marketing Division) 

p .O. Box A532. Dammam 31421, Saudi Arabia 
Tel: 8331401/2 Tdcx: 671350 SAFCO SJ 
Cable: SAFCO DAMMAM 


Prince Naif 



Difficult role for king 
with lenient nature 


Benefit 


of contact 
with the 


people 


THE importance of Prince 
Naif bin Abdul-Aziz, who bas 
been Minister of the Interior 
since 1975. is that he has 
regular contact with great num- 
bers of ordinary Saudis. This 
Is a mark of all tbe four most 
important princes in Govern- 
ment — Abdullah, the Crown 
Prince, Sultan, the Minister of 
Defence, Salman, the Governor 
of Riyadh, and Naif. 

In tbe Ministry of the In- 
terior, Naif works hard. He 
and his deputy, his full brother, 
Prince Ahmed, look at perhaps 
100 cases on paper each day, 
conduct half a dozen private 
interviews with important 
people who want to meet them, 
and receive up to 100 petitions 
in their official majles. It is 
said that the work of the Minis- 
try of the Interior could be 
made more efficient but even 
so the post is a demanding opi 

Naif is known as an honest 
competent and generous mem- 
ber of his family. He does not 
have a particularly lively intel- 
lect, and he has once or twice 
made dumsy statements which 
have been laughed at abroad, 
but he is sensible and wise. 

He also has the virtue of 
being open minded: he l ; ~tens 
to what people say to him, with- 
out interrupting. It has been 
said of ihlm that he would make 
a good judge. 

Like some of the other 
princes Naif has responsibilities 
outside his ministry. In the 
same way that Abdullah culti- 
vates relations with Syria fhe 
has had more than one Syrian 
wife) and Sultan keeps an eye 
on the fro Y emeus. Naif 
Interests himself in the Gulf 
states and Iraq and maintains 
links with the leftists in 
Lebanon. 


SINCE he became King in June 
1982, Fahd bin Abdul-Aziz has 
bad the misfortune to -be ruling 
a country which has -been facing 
steadily declining revenues. 

He -has had to be tbe monarch 
who tells his people that they 
must slightly lower -their expec- 
tations and tighten tiieir belts, 
whereas his predecessor. King 
Khaled (1975412), reigned dur- 
ing a period of wealth and ease. 

The role be is being forced 
to play does not come easily to 
Fahd. He has always been a 
rather easy, forbearing man. 
When he was Minister of the In- 
terior, between 1962 and 1975, 
his instinct was to -be lenient, 
while King Faisal was severe. 

When his brothers wanted the 
conspirators behind the coup 
d’ 6tat plot of 1969 .executed, it 
was Fahd who ordered that most 
of them should be kept in rea- 
sonably civilised confinement, 
and ordered that an apartment 
block and an old palace should 
be taken over so that each 
should have a room «o himself. 

Normally Fahd is not firm or 
decisive, he hates having to say 
“no” and he shies away from 
difficult decisions. It is thought 
that the cutting of some of 
5audi Arabia's subsidies in the 
last financial year — those apply- 
ing to water and electricity — 
was delayed for several -months 
after the measures had been 
drafted and put before him 
because Fahd could not bring 
himself to sign them. 

Interestingly »t is said that 
Fahd prefers the Bijaz. the cos- 
mopolitan coastal region along 
the Red Sea, to the Nejd. the 
dry Central plateau that is his 
family’s homeland. 

Certainly he spends as much 
time in Jeddah as in Riyadh. He 
loves the sea, and probably the 
soft temperament of the 
Hijazls— the opposite of the 
blunt, tough manners of the 
Nejdis— appeals to him. 

As one might expect, Fahd is 
not a man who works every day 
to a strict routine. Periods of 
intense activity alternate with 
periods of lassitude. Bis poor 
health contributes to this. 

Although a man of powerful 
build — he is over 6 ft tall— he 
eats and smokes too much, in 
defiance of the orders of his 
doctors. He is very much over- 
weight. 

Like his brother. Sultan, Fahd 
loves building new palaces, but 
whereas Sultan’s establishments 
are completed on time and run 
with clockwork precision, Fahd’s 
have a permanent air of slight 
muddle. They never look quite 
finished. 

Fahd is a much more modem 
man than any of bis predeces- 
sors. He has always been asso- 
ciated with modernising Institu- 


King Fahd 



i* 


King Fahd (right), on a visit 
meets with Mr George Shultz, 


t 10 ns; he was Minister of Educa- 
tion between 1953 and 1960 and 
in King Khaled’s reign he was 
chairman of the Royal Commis- 
sion for Jubail and Yanbu. 

He is at home with the busi- 
ness of economic development. 
After his budget speech in 1984 
be ad libbed -on television for an 
hour on -the kingdom's past and 
present spending programmes — 
though he did not get all bis 
figures right, even, according to 
Saudi official statistics. His pre- 
decessor, King Khaled, on the 
other hand, would never even 
have dreamed to talk about the 
budget on television. 

From time to time Fahd 
meets groups of students and 
businessmen, delivers a speech 
and answers their questions. As 
one of his subjects put it 
recently, "lie like* meeting 
people and doing most of the 
talking." 

King Khaled was gregarious 
ia an entirely different way. He 
was happy to lead a fairly pub- 
lic life, he liked the Nejd and 
enjoyed mixing with the tribes. 


to Washington in February, 
the U.S. Secretary of Slate 


which Fahd seems to find rather 
bonng. Fahd s majles are filled 
with much more sophisticated 
people than Khaled’s. 

Whereas the ordinary Saudi 
m the street might have sought 
an audience with Khaled, Fahd 
weive the bourgeois 
ItMelilgensia — the businessmen, 
journalists and civil servants. 

Fahd is quite a private pet- 
son. Only a handful of people 
have come close to him— Prince 
S?- ftwtt Khaled bin 
Abdullah bin AbduLRahm&n 
Mid, until Ids death In 1962, 
E5 n * Mohammad bin Abdul- 
Abdul-Rahman, who was 
rands main childhood friend. 

r- V 8 * a paradox. 
-Although Fahd is talkative and 
enjoys meeting those people 
“twesthim. he is really 
rather shy. Hjs reluctance to 
HSL J 10 ,s .Pan of his shyness,” 
another of his subjects once 
said. People even use him in 
this way. They know that if they 
ask him for something they will 
embarrass him. and he will do 
it come what may.” 
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lit loot A man of power and generosity 


Prince Sultan 


PRINCE Sultan bin-A&dul-Axiz,' 
the Saadi Minister of Defence, 
. is both an enigmatic and a con- 
troversial figure. He is enig- 

■ matic because Westerners -find 
that there is no obvious label 
they can attach to his person-. 

k ality and he is controversial 
.because Saudis are not sure 
what they rhinit of >i<e immense 
r .power and wealth. 

In practice, whatever West- 
' • erners think, Sultan is a fairly 
straightforward personality. He 
; is tidy, hardworking and disci- 
plined, and much more capable 

* than people outside the king- 
dom imagine. He has a quick 

- • jrasp of the written word. When 
ae is talking to people he 

■ listens to all points of view, but 

• in making up his mind Sfter- 
. Awards be does not hesitate. 

. At the same time he is polite' 
. .. ind punctual for his appoint- 
: nents— an easy person with 
room people feel relaxed. 

Like his elder brother, Fahd, 
Sultan is modem-minded. He 
s interested in technology, pan- 
Icularly military technology. It 
-.ilso happens that he is very 
iro- American and anti-Russian, 
mfl to keen him this way mid 
sell him military equipment the 
Americans exploit shamelessly 
he “ reds under the bed 11 card,. 

It may be that Sultan 
i cq aired his aversion to Com- 


munism from hi« brother. King 
Faisal, a man’ who was obsessed 
with . the subject. Sultan was 
close to Faisal, though separ- 
ated frotn him in age by more 
than 20 years. He travelled 
with the King frequently. . 

The power which Sultan 
wields, and which some Saudis 
distrust, comes from his control 
of the kingdom’s defence and 
civil aviation. This makes him 
by far the biggest spender in 
the Government — defence is 
always the biggest single item 
in the budget and the amounts 
spent oh Saudi and on the con- 
struction of airports are like- 
wise enormous. 

Sultan oversees a vast net- 
work of patronage and has 
accumulated an enormous 
fortune of his own. At his 
level of government there is 
little . difference between a 
prince /minister’s private money 
and his ministry's budget. As 
Senator Church’s commission 
on multinational companies was 
once told by the Saudi entre- 
preneur, Adnan Khashoggi. 

. . if Sultan wants $10m, all 
he has to do is take it from the 
Government since he is an 
essential part of. the Govern- 
ment and it is his to take.” In 
other words, the Saud family 
and the Saudi state are 
synonymous. 


Sultan- has also -profited 
hugely from Government con- 
tracts. He has been one of 
the sponsors of the immensely 
successful contractor, Philipp 
Holzmann, which has won work 
of ail types, including defence 
installations, hospitals, and the 
temporary and even . more 
opulent permanent head- 
quarters of the Saudi Arabian 
Monetary Agency. 

Sultan’s fortune is spent on 
running a large number of 
palaces, in and outside Saudi 
Arabia, and on accumulating an 
army Of retainers. His- links 
with the tribes are at least as 
exteristve as those - of Grown 
Prince Abdullah, the Com- 
mander of the' National Guard. 

Huge sums are given away. 
It was estimated recently by a 
Saudi who was in a good posi- 
tion to know that Sultan gives 
zway $60-90m a year. During 
Ramadan, the month of fasting, 
he bands out at least a million 
rlyals ($500,600) a night; some- 
times he has- given a person 
hair a minion riyals to buy a 
house. 

’ These figures exclude free 
tickets on Saudi a, the state air- 
line. The cost of these is horn 
by tiie »lriln«» rather than- by 
Sultan himself, hut it is to his 
credit that the gifts rebound in 


the minds of recipients. Any- 
way, because Saudia fails under 
his authority he can do what he 
likes with its tickets. 

Among the Saudi bourgeoisie 
the traditional royal system of 
acquiring distributing 

wealth is coming gradually to 
be resented. It is regarded at 
best as old fashioned — which it 
is, though the tribes too are 
old fashioned — and at worst as 
corrupt. 

'When one asks members of 
the middle classes about Sultan, 
half say that they see him in 
these terms, claiming that his 
fortune is an embarrassment to 
Saudi Arabia, and half con- 
cede’ that be is ridiculously 
rich but say that they still 
admire him for his competence, 
energy and easy manner. 

Given the rather poor health 
of the King it is likely that 
at some point in the next decade 
he Will die and Sultan will 
become Crown - Prince. At 
present Sultan holds the post 
of Second Deputy - Prime 
Minister and his - elevation to 
Deputy Prime Minister and 
Crown Prince would certainly 
seem logical. 

Some members of the royal 
family deny stoutly that there 
is any thing automatic about this 
process or that any decision has 



The wide influence of 
the Governor of Riyadh 


been taken on the issue, but 
it would be surprising if, when 
the time comes, Sultan were to 
be-passed over. . 


"PRINCE SALMAN is im- 
mensely powerful,” an impor- 
tant Saudi in academic life 
remarked recently, "he’s one of 
those people like Prince Moham- 
mad (the eldest member of the 
Al Saud) — if you fall out with 
him you’re finished.” 

Salman’s power comes from 
his -being governor of the pro- 
vince of Riyadh, a post he has 
held since 1962. His province is 
not only the biggest and most 
populous in the kingdom, it is 
the one that has most of the 
conservative Nejdi element in 
the Saudi population. These 
people are the main constituents 
of the Al Saud. 

Every day in his official 
majlis, Salman receives at least 
100 of his suhfiects — mostly 
simple people who have come 
to ask either for his judgment 
in disputes or for favours of one 
sort or another. Typical 
requests would be for gifts of 
cash or help with medical treat- 
ment abroad. 

Salman says that three-quar- 
ters of the cases that come 
before him could be dealt with 
perfectly adequately by the 


civil service. But the ordinary 
Nejdls— especially those of the 
older generation — still seem to 
prefer taking tbeir problems to 
one of their leaden to dealing 
with Hijazi (Western Arabian). 
Palestinian or Egyptian bureau- 
crat in one of the ministries. 

In the 23 years that he has 
been Governor, Salman has 
become extremely popular and 
well respected throughout the 
kingdom. It is often said that 
if there were elections for the 
post of King, Salman would 
win. 

In appearance he is tall, slim 
and regal in bearing. He is 
totally incorrupt— he is rich 
but not gigantically so by Saudi 
standards— and he has a reputa- 
tion for great generosity. 

His standing has been helped 
by the fact that his sons have 
not entered business and have 
not aroused the controversy 
that has surrounded sons of 
other senior members of the 
family. Salman's sons are in 
government, the army and 
university. 

It- also happens that Salman 


Prince Salman 



has the best relations of any of 
his family with the King, his 
full brothers in the Al Fahd 
and his half brothers. In the 
family discussions which pre- 
cede any policy decisions he 
has a pivotal role. 
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CHANGING TIMES 



No country has changed more dramatically, 
or more efficiently than Saudi Arabia. 

Take hanking for instance. / 

In Grandfathers day there were only silver 
Riyals and gold sovereigns - paper currency 
wasn't issued in the Ringdomuntil 1961 . 

Since then the changes have been rapid 

and progressive. 

And Saudi American Bank has been ... 
instrumental in those changes. . 

They were the first to introduce a 
computer-integrated nationwide network of 
branches. 

First to provide international satellite " 


links to the world's key financial centres. 

And first to develop a home/office direct .- 
computer link that provides their customers 
with the services they now need. 

Where they need them. - . j 

When they need them. 

A comprehensive range of services 
backed by their international expertise and 
their highly trained staff in all areas of banking 
and finance. 

We can't say what changes the future . 
holds for banking in the Kingdom. 

But we can say that Saudi American Bank 
will be at the forefront of those changes. 



High technology, sophisticated on- 
line comraomcatkms and modem 
management information system 
all dearfy reflect ALBAAB’s 
ability to adapt both now and in 

the future. 


An ability that's backed by major 
shareholders in Kuwait, Egypt, 
Saudi Arabia, Iraq > Jordan, 
Qatar and Algeria. And 
supported by the extensive 
network of Arab African Group. 


We are a Bank that’s looking 
ahead with well funded 
confidence, we think you’ll find 
we’re clearly a better alternative. 

ALBA AB is a member of Arab 
African Group. 



A joint stock company with total shareholders' hinds exceeding SR 1 363 million and paid-up capital of SR 300 million 
CR.no: 35319, Head Office: P.O.Box 833, Riyadh 11421. TekfOI) 477 4770. 



al bahrain arab african bank (e.c.) 

P.O. Box 20488. Manana, Bahrain. Telephone; 230491. 220*92 
Telex; 9380 and 9381 ALBAAB BN, 9382 and 9383 BAABFX BN 
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Strength of purpose within Opec 





ALEC THOMAS 


THE role of swing producer to 


the organisation was to maintain 
its credibility. 

The agreed set of official 
prices was also seen as a solu- 
tion, possibly temporary in 
character, of the problem of 
oil price differentials. 

Crude oil is in no sense a 


Opec, with Opec itself being completely homogeneous pro- 
swing producer to the world oil duct and the managers of mod- 
market, has taken Saudi Arabia em refineries have a marked 
from an oil production of over preference for heavier grades 
9m b/d in 1981 to under 4m of crude, grades which permit 


OPEC Production Quotas 
(thousand barrels per day) 

March 

1982 

Saudi Arabia* ?«150 

Iran 1.200 


b/d this year. a more efficient operation of 

Demand for Saudi oil is toe refinery, 
unlikely to increase for at least The January meeting of 
another 12 months. OPEC also faced up to the prob- 

Mpoipotinff - lem of cheating on production 

acks the internarinMi^ 6 «!!! Q uota s by individual members. 

With demand for OPEC oil 


- - -O--- — “Cl uinugc IU 

stocks, the International Energy 
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mand for Opec crude oil in 1985 

will not exceed 16.8m b/d. 


15 years, and prices under 
pressure, many OPEC members 
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ONE NAME STANDS TALL 
IN SAUDI BUSINESS TRADITION 

lacn^ -n_ . kt : i 4- .. i ^ _ 


In the early 1950‘s The National Com- 
mercial Bank stood alone as the only Saudi 
bank in the Kingdom. Today, we stiSl stand 
tall — as the largest commercial bank in the 
Middle East and the *1 bank in Saudi 
Arabia. Our spectacular grow th is guided 
and nurtured by a progressive outlook and 
a clear vision of the future. This d>-namism 
is reflected even in the design of our gen- 
eral management building in Jeddah. 

J ust as importantly, however. The Na- 


tional Commercial Bank is built on a firm 
foundation. Solid as rock. Our current 
assets amount to over SR 90 billion* with 
thousands of depositors and SR 43 billion 
in deposits We network the Kingdom with 
over 160 branches, more than any other 
bank in Saudi Arabia, and span the globe to 
serve your every banking need with offices 
and branches in Frankfurt. London, 
Singapore. Seoul. New York. Beirut and 
Bahnun.This is the kind of foundation you 


need when doing business in Saudi Arabia 
and the Middle East. 

So when you are looking for a bank in 
the Middle East, remember who was first 
in the Kingdom and is still 1 1 today, par- 
ticularly in service and stability. NCB: Mod- 
em banking with a tradition of trust; malt- 
it your tradition. 

For more information on The National 
Commercial Bank, please contact any of 
our offices listed below. 


JEDDAH 

644-6644 


THE fTRTIOriHL CQfnmERClRL BRilK 

-THE FIRST SAUDI BANK... MODERN BANKING WITH A TRADITION OF TRUST., 


LONDON 

638-4477 


NEW YORK FRANKFURT BEIRUT MANAMA SINGAPORE 

916-9000 250-181 809-354 231-182 223-6243 




“Includes Contra Accounts. 
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764-0018 
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We planted the seeds forty years ago, *Mi p 
when we established Abbar & Zainy. Since 
then, t he fruits of our labor have multiplied 
a hundred fold. . 

This tremendous growth further strengthens 
our commitment — to serve the people onl y 
with the best in products and servicnc : V 

Today, our farms grow the wheat, raise the cattle ^ 
and the poultry to provide food for the people. " 

Our plants manufacture products that make 
life easier. 

Our ships provide transport for importers and 
exporters. 

And our skilled people build homes for 

families and entire 

communities. 

These are but a few WC VC SIX] 
of the fruits of our g O 

labor that touch the -g 

lives of millions in the I I I 1 1 Ig f 1| 1 

Kingdom of Saudi 

ways ton 

to serve the people W 7-9 -m 

air Kinpdm 





Wvegrown m 
in many 

ways to meet the 

Kingdom’s needs. 



Abbar & Zainy 

P.O. Box S7Q0 Jeddah. 21432 Saudi Ambh 

401062 MOTSIM SJ/403256 ABAZC0 Sj Tel: 647-4000 


OIL & MARINE SERVICES • FOOD & CONSUMER PRODUCTS • CONSTRUCTION & INDUSTRIAL SERVICES 


This pressure, many urciU mem oers 

aSsalS? 8 ? 3 ? &S i ?Ss3 ! S 

5 year^d well ito 1986^ risk and poUtical prob ' 

This situation, although out- 

wardly dramatic, is in line with The temptation to offer the 
the often -expressed Saudi wish market more oil than is allowed 
of prolonging the life of its by the official Opec quota at a 
single non-renewable resource discount or as part of a barter 
... ^ . deal is very strong. Cheating, 

. Also, it is good practical poli- discounts and barter deals out- 
tics, given the Saudi desire to side official production limits 
both hold Opec together and to put Opec unity at risk and 
play a leading role in the organ- erode the fragile structure of 
isation. With a population of that unity. 

S& e s3 not ^l ®£JS?SS5[ JSS^ 

Should have no dh&cnlty AMbl? th^UAE, vLeSe^ 
of mot? than AS fiSK" 

This role implies a very long budget of $3m to monitor in- 
view and a considerable dividual members" production 
strength of purpose on the part aad thus to reduce the tempta- 
of the Saudi leadership. Vlr- tion to cheat, 
tualiy every practitioner of that The Council hired a firm of 
most difficult of tasks, crystal Dutch accountants, well ex- 
gazing for future oil demand, perienced in the oil business, to 
puts Saudi Arabia especially undertake the day-by-day audit- 
and the Gulf producers “8 of production facilities. 


Saudi Arabia* 

Iran 

Iraq 

Kuwait* 

UAE 

Qatar 

Venez uela 

Nigeria 

Libya 

Indonesia 

Algeria 

Gabon 

Ecuador 

Total OPEC 
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150 
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1,050 
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4.3 53 

2,300 

1.200 
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1,555 

L300+ 
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1.189 

663 
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183 

16.000 
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* Including ha If -aha ro of Nouirjl Zone. 

♦ A “ temporary” colling of 1.450 was ugrood tor Netware Dor. 

Source: Petroleum Economist. March 1980. 


Oil sector projects 

WHEN Saudi Arabia’s three new export refineries at Jubail, 
Yanbn and Rablgh are on stream within the next 12 months, 
the era of mega oil sector projects seems likely to come to 
a close, at least for the next few years. 

World crude oil overcapacity Is being matched by over- 
capacity lB refining capabilities. Saudi Arabia has prudent Jv 
cancelled the 160,000 b/d Qasim domestic refinery and put 
the projected 150,000 b/d refinery at Shuqalq on the Red 
■Sea coast on “ indefinite hold.” 

One project which is going ahead, possibly more for 
Iraq’s benefit t h an Saudi Arabia's is the partial looping of 
the East-West Petra line from the Eastern Province to the 
Red Sea at Yaubu. This should take the capacity of the 
pipeline from Its present 1.85m b/d to about 3u b/d. 

Last year's crash drilling programme to secure enough 
n on-associated gas from the Khuff geological structure in 
the Eastern Province to provide security of gas supplies for 
the gas grid and petrochemical plants seems to have been 
successful. There is no immediate prospect of further gas 
„well drilling. 


generally, back in the oil mar . 


This is an enormous task, 

icet as major producers in the wjth there being a large cash, assuming that they were 
1990s. number of control points and needed in any case. Now, 

pmnrf terminals within ilia mmnnrc n( a uumhi) 


OPEG hae tr. , * export terminals within the rumours of a second barter 

heed market t0 ° pec Mt i ons ’ oilfields. Some deal between the Saudi and 

observers have gone so far as French governments for the 
wh*en I? su 8Sest that the Ministerial supply of Mirage 2000 strike air- 

Council itself did not realise the craft (similar to a deal com- 


between the Saudi and 


5« a £°n!* te “ ntr01 ° f tte SdrofX”^ Sm'SSFuS year^etween ,=/“ EftffSjSffS 
on weapon. set itself. the French Government and ------- ™*4 0r *ty °f Opecs 


1 oil weapon.” 

In 1982. the first production 


The strong dollar has pro- 
tected the purchasing power of 
the Opec economies, but it has 
also made Opec oil more expen- 


Saudi Arabia has not escaped V v AE) b™® 5 . tbe question 
-r _i • .. _ into the anen arain 


-L*P-mE ■■SSfiVSSiTS tato ft. openTpia” demand - 

gether in an attempt to main- market Last July’s much- Given the . Saudi Arabia s aspirations of 

ilwlP tBP* 

Wlt b a slack mar- seriousness and the long-term encouraging others to follow ,i/ n F 1 ® ^ ast| * e ^ act of being 
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customers, thus serving to 
further weaken demand. 

Saudi Arabia's aspirations of 
leadership within Opec, a highly 
disparate group with differing 


production, prices once again 
came under pressure, and 


leadership. 


Apologists claimed at the time a dvised. 


singularly 
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ous grades of crude. • 5?®?*,***^ a quota), and oil prices in a basket of cur- 3 t ■?. W j rer * ®beikh Yanjani 

that the whole episode has been rencles (perhaps the • SRI » a s ^ u ** e d. negotiator. As a 
This step marked an in ere as- Kreatly exaggerated by the rather than the US dollar lawyer also, he favours binding 
ing awareness on the part of Western press. ^ intention of th<» iqm i<s J^reements and term contracts 

OPEC that a sensitivity to man The fact remains that the oil per cent Auction U JL 19 t? fi r k 01 ‘ “ les ’ H . e . Patently 
^ et espedally a barter deal was not necessary crease demand for Opec crude happy in anything approach- 

SfL preferei r^ *** tj ™ e = Saudi Arabia could In fact. becauseoilScesare ?. a fpe f rnarker «v-in>nment 
of oil refiners was essential if have paid for the aircraft in denominated in dollars, the o himself (and the 

Saudi Government behind him) 

■■ J* coming under a great deal 

Selected Crude Oil Official Prices ($ per barrel) ft SSd 

Opec members for allegedly 
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Indonesia Minas 35^ 35JW 25^n ^ ~~ standards of Saudi 

Venezuela Ofielna “34 = Sts ^ens. 

Opec weighted average " ~ ~ — ~u an 5TT5 28 ~ S0 °P^ C — and 

r — 34-80 34.10 28^0 28.45 28J2A for . Saudi Arabia withm Opec 
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U-S.-West Tex. Intermed 40° aaiM of pielr exports to what the 
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■ pressure on crude oil prices. 
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the largest exporter in the 
■world, with enormous reserves 
of low-cost oil, automatically 
gave Saudi Arabia considerable 


a set of official pric£ for vari- J* sPfaJong eventual, denomination of crude 

ous grades of crude. • ® quota ), and oil prices in a 'basket of cur- 

“®t the whole episode has been rencies (perhaps the • SRI 
This step marked an in ere as- Rreatly exaggerated by the rather than the US dollar 
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e ®P e ^ aU y a barter deal was not necessary crease demand for Opec crude 
prefe ranoes at the time; Saudi Arabia could In fact, because oil prices are 
of oil refiners was essential if have paid for the aircraft in denominated in dollars, the 
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Non-Opec: 

U-S.-West Tex. Intermed 
Mexico Isthmus 
UK Brent 
Norway EhoSsk 


January February 


Source: Petroleum Economist, March 1985. 
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that they were sharply rising dollar wiped out 
r case. Now, any price advantage to all of 
second barter Opec’s customers, save the U.S. 
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Plastic and Pipe Company 


SAUDI ARABIA’S ministries 
and Government departments— 
and their various ministers and 
deputy mi nis ters' -include the 
following: 

Ministry Agriculture and 
Water. 

Minister Dr AbduJ-Rahmaa 
Abdid-Aziz al As-Siaikh, 
Deputy Minister. Agricultural 
Affaires: AUMakld. Depute Min- 
ister, Water Department: 
Abdi&lah MussakL 

Ministry of Commerce: 

Minister: Dr Suleiman Abdul- 
Aziz Sotekn, Deputy Minister, 
Commerce: Dr Abdul-Rahman 
Zaznil (brother of Abdul-Aziz 
Zamit); Deputy Minister, Ad- 
ministration and Finance: 
Abduf-Rabman Zukair; Deputy 
Minister, Supply: Twjiq 

Ibrahim Tatwjiq. 

Ministry of Comma nirattons: 

Minister: Hussain Ibrahim 
Mansoun; Deputy Minister. Dr 
Nasser Sitilom; Deputy Min- 
ister. Transport: Ahmed Tarki. 

Ministry of Defence and 
Aviation. (MOD A): 

Minister Prince Sultan Bin 


Abdul- Aziz (also 2nd Deputy 
Premier and ' Inspector Gen- 
eral); Deputy Minister: Prince 
Abdui-Raiiman Bln Abdul-Aziz, 

Ministry of Education: 
Minister: Abdul-Aziz Abdullah 
Kfeuwaiter; Deputy Minister 
Education and Administrative 
Affairs: Saud Jamaz. 

General Organisation for 
Technical and Vocational Train- 

has ministry 3eve3 repre- 
sentation on the Ministerial 
Cooncii: Chairman of the 
Board: Dr Abdul-wahab Attar. 

Ministry of Finance and Nat- 
ional Economy: 

Minister: Mohammed Aha al- 
Kbail; Deputy Minister, Admin- 
istration: Ibrahim Tassan; 

Deputy Minister. Budget 

Affairs: Dr Saleh Omair. 

Ministry of Foreign Affairs: 

Minister: Prince Saud al 

Faisal; Deputy Minister Politi- 
cal Affairs: Abdul-Rahman 
Mansouri; Deputy Minister: 

Abdul-Aziz Tbunayan. 

Ministry of Higher Education: 

Minister: Hasson bin 


Abdullah alas-Siaikh; Deputy 
Minister: Abdul-Aziz OrayeT 
Ministry of Health: 

Mini s ter. Faisal Hejelan; 
Deputy Minister, Executive 
Affairs, Dr Nazih Hussan Nasif. 

Ministry of industry and 
Electricity: 

Minister, Abdul-Aziz Zaznil; 
Deputy Minister. Electricity: 
Yusf Hammad; Deputy Min- 
ister, Administration: Abdullah 
QarawL 

Ministry of Information; 
Minister: All Hasson Shaer; 
Deputy Minister. Information: 
Dr Fuad Abdul -salem Farsi 
Ministry of Justice: 

Minister: Ibrahim Bin 

Mohammed Bin Ibrahim al 
a s-Shaikh; eDputy iMnister: Dr 
Bakr-abu Zaid: Deputy Minister, 
Judicial Affairs: Saud bin 
Duraiyrb 

Ministry of Labour and 
Sorial Affairs: 

Minister: Mohammed Fayez; 
Deputy Minister, Labour 
Affairs: Ahmed Yahya; Deputy 
Minister, Social Affairs: Prince 
Fahd bin Sultan. 


Ministry of Interior: 

Minister: Prince Naif bin 
Abdul-Aziz; Deputy Minister: 
Prince Ahmed, 

Ministry of Municipal md 
Rural Affairs: 

Minister: Ibrihun Abdullah 
Angari; Deputy Minister. Town 
Planning: Omad Qady: Deputy 
Minister, Municipal Affairs: Dr 
Saleh Halik; Deputy Minister, 

Rural Affairs: Abdullah Fahad 
Mogail; Deputy Minister, Tech- 
nical Affairs: Dr Sulaiman 
Faisal Hamdatn. 

Ministry of Posts Tele- 
graphs and Telephones: 

Minister: Dr Alawt Darwlsh 
Kayyal; Deputy iMnister, Tele- 
phones: Faisal Ahmed Zaidan. 

Ministry of Public Works and 
Homing: 

Minister: Prince Milab bin 
Abdul-Aziz; Deputy MiaJter, 
public works: Nizar Kourdi. 

Saudi Arabian Monetary 
Agency (SAMA): 

Acting Governor: Hamad 
Saud Sayyari (Government min- 
istry status). 



Prince Abdullah 


Saudi Seaports Authority: 
Director General: Fayez Badr. 
National Guard: 

Commander in Chief of Saudi 
Arabian National Guard: Prince 
Abdullah bra Abdul-Aziz; also 
Crown Prince and First Deputy 
Premier). 

Presidency of Youth Welfare: 
Prince Faisal bin Fahd. 
Ministry of Pilgrimage and 

Endowments, (AWQAF): 

Minister: Abdul - Wahab 

Ahmed Abdul-Wasis; Deputy 
Minister. Mosques Abdullah 
Abdel Motaleb Bougaj: Deputy 
Minister, Endowments; Amin 
Awil Atlas. 


Set to make significant impact on world markets 


Petrochemicals 

HILFRA TANDY 


BY AUGUST this year Saudi 
Arabia will have fulfilled its 
promise to become a significant 
force in the international petro- 
chemicals market. It will by 
then be producing — ahead of 
schedule and well within budget 
— 6.3m PTA (tonnes per annum) 
of commodity: chemicals — ethy- 
lene, methanol, high ««d linear 
low density polyethylene, ethy- 
lene glycol and styrene. Most 
of this will go for. export - 

Saudi Arabia, through the 
Saudi Basic Industries Corpora- 
tion (SABIC), has spent glObn 
creating a petrochemical indus- 
try that will account for 4 to 5 
per cent of world chemical 
capacity. Whichever way. the 
worid petrochemical market 
cake is cut. the entry of *frnnH 
Arabia at lids moment in the 
business eyrie will Impact on 
profits and margins, jobs -and 
corporate strategy in .the de- 
veloped world. 

Saudi plains are coming an 
stream at a critical 'time. But 
by adopting a joint venture 
approach to market entry the 
kingdom has ensured the in- 
volvement ofeyDerJenced.com- 


paxnes of the stature of Exxon, 
Shell Oil, Mobil. Cdanese, Texas 
Eastern Mitsubishi, 

This Is the key to SABICs 
marketing strategy. In the early 
days of the Saudi plants life 
the joint venture partners will 
be responsible for marketing up 
to 75 per cent of output. 

The partners will use their 
printing and sophisticated mar- 
ket channels, with a view to 
mhihwidng the inevitable dis- 
ruptive effect that any producer 
bringing products to a market 
plagued by overcapacity intro- 
duces. 

SABIC will initially market 
only about 25 per cent of pro- 
duction. The volumes traded 
under the SABIC flag will in- 
crease over time as SABIC 
gains a marketer's - "street 
sense.” 

The worry nagging at many 
established producers is where 
is the Saudi product going to 
be sold. Europe feels particu- 
larly vulnerable. Loglstically, it 
.is. the closest market, second 
only to Sandi Arabia itself and 
other Middle East countries. 
Also, it has more to lose. 

Youssef Nassar, director of 
Jeddah-based Investors in 
Developing Industry and 
formerly of the Royal Commis- 
sion for Jubail and Yanbu, 
speaking. ata. cbpmfcal industry 
meeting SaJTexAS. in March out- , 


lined the probable geographical 
distribution of exports once 
SABIC plants are running at 
full capacity. Mr Nassar forecast 
that 15 per cent will go to the 
U.&, 15 per cent to Europe, 32 
per cent to Japan, 26 per cent 
to the Far East and 12 per 
cent to the rest of the world. 

For the joint venture 
partners, apart from the then 
vital incremental crude supply, 
the rationale of placing capital 


Association' for Commerce and 
Industry, "This made it pos- 
sible for our partners to build 
their intended additional capaci- 
ties in Saudi Arabia rather than 
in areas where the long-term 
availability of feedstock is more 
costly or not assured.” 

Or as joint venture partner. 
Shell Oil, commented laconic- 
ally. setting up shop in Sand! 
Arabia is “merely a relocation 
of plant.” 


taneously, rid itself of out- 
moded and expensive plant. 

Hie U.S. producers too have 
bitten the bullet. They have 
dosed relatively inefficient 
plant in order to absotto this 
new production. 

The EEC tikewtoe should be 
congratulated. Since IPSO 3.5m 
tonnes capacity of ethylene — 
the Emopean industry’s staple 
raw material — has been shut 
For a collection of basically 


chemical business seems incap- 
able of operating without having 
some issue to blame for all its 
problems. In recent years, the 
issues have been Eastern 
Europe, the U.S. and now the 
Middle East. History shows that 
the reaction of West European 
producers has been to attack 
one another. Concomitant with 
this, very little is done to solve 
or face up to the fundamental 
problem. In fact The industry 


The worry nagging at many established producers is where the Saudi 
product is going to be sold. Europe feels particularly vulnerable. 


and hardware in the kingdom 
served a number of purposes. 

. Saudi Arahia is providing a 
source of extremely competitive 
raw materials. The Saudis have 
priced their basic feedstocks — 
ethane and- methane — -at not 
more than $0.50 per million 
BTU. This compares with aver- 
age equivalent European prices 
of $4.004Jjm BTU and the U.S.’s 
$3-50-$3.75m BTU. 

As SABICs director general 
of projects. Dr Abdul Aziz Al- 
Jarbou, noted, in a speech in 
January ’ to -the " ^rnejrlrihflgab 


The SanriiK announced their 
intention to become a force in 
the petrochemicals market baric 
in the mid-1970s, the estab- 
lished producers’ response to 
this fras been varied. 

Admittedly cajoled by the 
co un t ry' s Ministry of Inter- 
national Trade aod I nd u st r y 
(MTT1), Japanese producers 
have undertaken to cut about a 
third of their commodity petro- 
chemicals capacity. By doing 
so, Japan wifi take advantage of 
Saudi Arabia .as a. low-cost com- 
modity -producer, and, shout- 


disparate states this i, good 
going. The harsh reality, how- 
ever, is that, even with that 
■"wwnt of closure, the Euro- 
peans themselves admit that a 
farther 15-20 per cent needs to 
be knocked out if Europe is to 
compete in today’s chemical 
world. 

Regrettably, it appears Euro- 
pean thinking is still in some 
kind of straightjacket — as 
exemplified in the following 
comment from one of Its own 
producers, IGI of tbg UK: 

. "The West European petro- 


ls its own worst enemy.” 

What the Europeans are doing 
is to tighten up surveillance of 
Saudi petrochemical imports 
into the Community. The speed 
with which the EEC relm posed 
dories on imports of Saudi 
methanol earlier -this year testi- 
fies to the heightened awareness 
of Saudi Arabia’s potential per- 
formance in Europe's own back- 
yard. 

In record breaking time — a 
few weeks rather than a few 
months — the EEC put an 
automatic 13.5 per cent duty on 


Saudi methanol imports. 

On the face of it the EEC 
was only doing its job. In 
reality it had already 
accelerated bureaucratic pro- 
cedures. lost year it took at 
least four months for the Com- 
mission to respond to cries of 
foul on the same topic. 

The reasons are simple. The 
reimposition of duties and the 
veiled threat of duty imposition 
on other products now coming 
out of Saudi Arabia (ethylene 
glycol, styrene and plastics— 
specifically high density and 
linear low density polyethylene) 
were aimed at strengthening the 
EEC's bargaining position at 
the talks in early March with 
the Gulf Co-operation Council 
(GCC) in Bahrain. 

That the issue of Saudi 
Arabian petrochemical exports 
dominated discussions an Bah- 
rain underscores the pivotal 
role this issue is assuming in 
any trade talks between the two 
blocs. 

Predictably the meeting 
ended in stalemate, certainly on 
the petrochemicals front, 
Europe arguing for some volun- 
tary restraint and explaining 
realistically that the Gulf coun- 
tries could not expect any more 
preferential treatment on 
exports, at least not until the 
1986 round of GATT talks. 

What may well happen at the 
next GATT round iS that a 


treats* of co-ope ration between 
Europe and the Gulf will be 
hammered out This pact, how- 
ever, will not include tariff 
preferences. 

Europe is keenly aware of the 
protectionist rumblings in the 
U.S. and Japan, and will never 
swallow an international trading 
pact that leaves Europe less 
protec ed than us two counter- 
parts. 

However, problems on Saudi 
commodity chemicals may not 
be Ihe end of the line. Saudi 
Arabia's existing joint venture 
partners could possibly move 
downstream in the face of the 
hefty difficulties in marketing 
these chemicals. 

It could well be the case — 
say in five years — that the 
Shells, Exxons and Mobils of 
this world will want to relin- 
quish their marketing hold on 
Saudi commodity chemicals and 
go further downstream in Saudi 
Arabia itself into the higher 
value-added intermediates — the 
products that keep the chemical 
industry's bottom line looking 
reasonable. 

If Europe fails to shake off 
its complacency on what is hap- 
pening on commodity chemicals, 
it may head for even worse 
headaches on intermediates’ 
overcapacity. 

Hilfrn Tandy i* editor of the 
FT newsletter World Petro- 
chemical AnalyssL 
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Tbe Saudi British Bank is committed to 
business in Saudi Arabia. 

ft’s the heart ofom business, and we have 


one of the mostup-to-date banking operations in 
the Kingdom. . • ; 

For example, we are the first bank in Sandi 
Arabia to link all our branches into a foil online 


more efficient settlements and collections. An 
account at one branch puts you widnn instant 
reach of our hetwoik ofbranches in every 


business centre of die Kingdom. 

We bare established a rangp of facilities for 
'businessmen from trade andpmj erf financ e to 
corporate current accounts as well as a range of 
specialist advisory and management services. 

Tbe Bank also provides busmesanen with 
invaluable information inrlnrlTng “Tbe 
Businessmans Guide to Saudi Arabia” and 
studies on key sectors of tbe Saiudi economy. 
Copies are available from the address below and 
from any branch of The Saudi British Bank. 


We mean business in Sandi Arabia 

Head Offices s ite Saudi BmkhBankfcO Boac9084 ffiyaffii 11413 KINGDOM OF SAUDI ARABIA ■ 

and 24 branches where you want them, throughout the Kingdom. 

The Saudi British Bank is a Saudi joint stock company owned as to 60% by Saudi citizens and 40% by Ac British Bank of Ac Middle East . 
(a member of the Hongkong Bank Group). Commercial registration 1010025779, Riyadh. Capital (authorised and felly paid) SAR 300, 000,000. 


Travelling to Saudi Arabia ? 

Carry the Saudi Riyal Travellers Cheque. 
Universally accepted-Riyal for Riyal. 
Instantly refundable at any of the 450 brandies 
of the above mentioned banks. 
Serviced worldwide by American Express. 


For further details pfeoie contact : 


Se&TnMt&CfapK Cmpunf 

Pin™ :<D1 1 478031 T -478fl0«&T«taK; 205*10 STCCSJ 

PJ0, Boa : 79T5, Rtrwfil 1 1873. Saudi Aram. 
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Struggling with debt problems 


Banking 


ALEC THOMAS 


The Albank Alsaudi Alhollandi building in Riyadh 


Towards a Stock Market 

THERE has never bees great enthusiasm in Saudi Arabia for 
the establishment of a conventional stock exchange. The 
predilection of the Saudi Government for feet-d ragging on 
this issue received a considerable impetus from the Souk 
aJ-Manakh affair in Kuwait. 

The situation of excessive liquidity and a limited volume 
of industrial and other shares to trade could all too easily 
lead to intense speculation. 

Yet the fact of an increasing number of shares in 
enterprises in the kingdom having been offered to the Saudi 
public, and of virtually every such issue having been over- 
subscribed, means that, willy-nilly, there has been for 
several years an unofficial market, particularly in shares of 
banks and cement companies. 

In 1984 the shares of the Saudi Arabian Basic Industries 
Corporation (SABIC) and the National Industries Corpora- 
tion were added to the market 

The Government had been exhorting the Saudi private 
sector to maintain the pace of economic development and 
eventually officials realised that the unofficial share market 
had to be recognised and given some guidelines for efficient 
operation. 

Accordingly, at the end iff 1984, with a minimum of 
publicity, die Government sanctioned the formal establish- 
ment of a market in Saudi shares to be operated by the 
commercial banks. An earlier Initiative for a formal share 
registration and share transfer record company to be owned 
by the banks collectively has so far not been officially 
approved. 

Yet the giving to the banks of what one senior banker 
in the kingdom has called a u pivotal role ” in the marketing 
of shares of Sand! companies is a significant step forward. 

There is a long way to go, however, before a formal 
stock exchange is established. There would need to be 
major legal and institutional developments before a stock 
exchange, even on the Jordanian model, could appear. 

Thus talking of “ new Issues," as one would talk of new 
issues on the London Stock Exchange, is unrealistic. The 
shares of those few Saadi companies traded in the kingdom 
through the banks today exist because each company 
obtained a Royal Decree permitting it to operate and to 
offer Us shares to the Saudi public. (In the case of SABIC, 
a proportion of the. shares were also offered to Gulf citizens.) 

Similarly, talking of underwriting share issues in a 
Saudi context risks being misleading: When the market 
reaction to the offer of the National Industries Corporation 
(from which the Government had withdrawn support) was 
seen to be unenthnsiastic, the Government instructed certain 
public Institutions, for example the General Organisation for 
Sodal Insurance (G05I), to take np whatever shares the 
public did not buy. The result was that the offer was 
adjudged succ es sful. 


IN THE boom days in Saudi 

Arabia it took a considerable 
degree of self-confidence aztd 
courage for a bank manag er to 
turn down a credit request from 

a customer. 

Intense competition meant 
that the great majority of banks 
and hankers, concerned with 
growth and with market share, 
had often very little choice but 
co agree to requests for credit. 

Expensive lawyers could b'e 

hired to draft credit agreements 
in appropriate legalese, agree- 
ments which would and did pass 
muster at the banks head 
offices. 

Sometimes these agreements 
were backed by a guarantee 
from one of the army of Saudi 
princes. Such guarantees looked 
good on paper and they could 
be counted on to impress head 
offices with the local manager’s 
links with Saudi high society. 

Many experienced inter- 
national bankers in the boom 
years expressed strong private 
reservations about -the pru- 
dence of their banks' lending 
and credit policies. Great tact 
and care was required in voic- 
ing any such concern to a head 
office. 

“Get on or get out" was a 
normal reaction. For any man- 
ager to suggest that the boom 
would not last forever, in the 
nature of booms in any 
economy, was to risk having his 
professional judgment called 
into question. So managers did 
the best .they could. 

It is poor solace to these man- 
agers today to have their pro- 
fessional judgment redeemed 
in a growing number of cases. 
The whole question of the 
security base for bank lending 
in Saudi Arabia is a matter for 
professional debate among 
bankers and their legal adviser. 

In the past, bankers and their 
lawyers made valiant efforts to 
square the circle and try to 
graft Western banking and 
legal practices onto the tradi- 
tional shari'a of Saudi Arabia. 
It is now recognised that this 
attempt no matter how well- 
intentioned, just did not work. 
There is no banking law suited 
to modem commercial, indus- 
trial and Investment practices 
in Saudi Arabia. 

Saudi courts operate fairly, 
but against a traditional back- 
ground. Mortgages on property 
are not lawful, liens on movable 
property are of dubious value, 


any claim in which an element 
of interest (be this disguised 
as commission or charges) is 
included will have this ele- 
ment thrown out by the court. 

There is no concept of com- 
mon -law in Islamic jurispru- 
dence. This means that virtually 
identical cases before courts in 
different cities of Saudi Arabia 
are likely to have diametrically 
opposite decisions made. In 
some instances the same court 
has been known to give contra- 
dictory decisions in cases in 
which lawyers agree that (he 
basic facts are identical. 


ventures with foreign partners 
who provide technology and 
management expertise) can 
invest with confidence or not 


All depends on what the 
judge of the case considers to 
be " fair.” Even if interest does 
not enter the picture he may 
decide against the bank on (he 
grounds that a rich man should 
not demand payment from a 
poor man who -has fallen on 
hard tunes. 

Princely guarantees have 
been shown to be worthless. 
Even If a court finds in favour 
of the claimant against a prince 
who fails to honour- his guaran- 
tee, there is no assured mecha- 
nism for seeking redress. In 
theory, one can appeal to the 
King. 

Even if a court finds for the 
bank in a case against a private 
Saudi citizen, the bank cannot 
be certain that the decision will 
be enforced. In theory again, 
a court may find for the bank 
and an order be obtained. The 
Saudi police are then respon- 
sible for ensuring that the 
order is enforced. 

Here there is great room for 
inadequate performance. In 
some cases, the police will take 
no action; in others, they may 
put the defaulter in jail for a 
day or two. In neither case does 
the bank get its money or any 
material redress. 

These problems are worse for 
the so-called "foreign” banks 
in the kingdom. Of the 11 com- 
mercial banks, two are wholly 
owned by Saudi interests, the 
National Commercial Bank and 
the Riyadh Bank. The other 
nine are majority-owned by 
Saudi shareholders, but 
“foreign" banks (those banks 
which operated in Saudi Arabia 
prior to Saudisation) still hold 
minority shareholdings and 
have management contracts. 

These nine banks still tend to 
be considered as foreign banks. 
It can be said that the 11 banks 
all have equal rights, but that 
the rights of the two wholly- 
owned banks are more equal 

Some bankers say that the 
Saudi Government has to decide 
whether it really wants a 
modem economy in which the 
Saudi private sector (in joint 


If so, then a modem banking 
law becomes essential. Realists 
recognise that the implimeuta- 
tion of such a law is highly un- 
likely in the present climate, 
in which the Saudi business 
community feels under pressure 
already from the fall in Govern- 
ment spending. 

Allied to che security base 
for banking in the kingdom Is 
the relationship between the 
commercial banks and the Saudi 
Government, specifically with 
the Government credit institu- 
tions, for example the Public 
Investment Fund, the Saudi 
Industrial Development Fund, 
the Real Estate Development 
Fund and the Agricultural 
Bank. 

Bankers in the kingdom feel 
that there is considerable scope 
for improved communications 
and understanding. This applies 
not only in the matter of loan 
recovery, but also, for example, 
in the management of syndi- 
cated loans -for part Government 
owned projects. The Public In- 
vestment Fond has proved re- 
luctant to give the banks stan- 
dard information on the credit- 
worthiness of projects at JubaH 
and Yanbu. 


An innovation by SADIA in 
1934 was the introduction of 
a Bankers’ Security Deposit 
Account (BSDA), a 91-day book- 
entry deposit by the commercial 
banks to SAMA. BSD As, issued 
at a pre-determ Lned discount 
rate, are designed to mop up 
excess liquidity. Bankers com- 
plain that the rates offered by 
SAMA tend to be inadequate. 
Also, the scheme would be more 
flexible if there were an inter- 
bank market in BSDAs. 


AlZamils dynamic growth is 
a part of Saudi Arabia’s success 


The A! Zamil Group of Companies is an outstanding example of 
the dynamic growth of industry and commerce in Bahrain and Saudi Arabia. 

The A1 Zamil Manufacturing Base Includes These Industries 


Ai Zamil Refrigeration Industries 
Zamil Steel Buildings Co. Ltd 

Tam il Aliif winmm 

Zamil Marine and Catering Services 


KingFahad Ship Repair Yard 
Zamil Plastics 
ZamilFoods 
Zamil Marble 


Zamil Nail and Screw Factory 
Zamil Furniture 
Zamil Travel 



ITjoo drink dutlhe Group can help you. 
oooiaa Mr. A.Skwayya. 

Group Marketing Manager, 

at Ok Al-Khobar Office, Sanfi Arabia 
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The Al Zamil Commercial Division Represents These International Companies 



Alis Chalmers 

(U.S.A.) 

Corelabs Export 

(U.S.A.) 

HyundiHEECO 

(Korea) 

Bayne Adjustors 

(Bahrain) 

jD.M.T. Corporation 

(U.S.A.) 

Mitsui 

(Japan) 

Betz International . 

(U.S.A.) 

GMB Batteries 

(U.S.A.) 

Simon Hartely 


Bureau Veritas 

(France) 

Grove Italia 

(Italy) 

Siemens Allis 

(U.S.A.) 

Carl Preudcnberg 

(German) 

Ham Baker 

(U.K.) 

Truflo 

(U.K.) 

Cathodic Protection 

(U.K.) 

Harrier Inti. 

(U.K.) 




Al Zamil Group of Companies 


Saudi Aram : P.0 . Box 9, AHOwtMr, Saufi Arabia. Tflf j 884 2567. 864 7794. MS 1 T«i«c ; SUM. SJ 

Bahrain : P.0 BW285, Manama. Bahrain. Tat: 253445. 2S7503, Tata: 8381 Zamil Bn 
LmdM Ofloa : AHAKaml & Sons {U.lQUd. 363 Par* Wait. Edgware Road. London VIE, England. Tel: 01-2583887, Tetex : 2DQ067 SLAVE G. 
HooaisrtOfltao: A-HJV-ZanUCo. lnc^24Tl ftxrtatrMa*, Suite 20S,TM3e 77057. U.5ATe(j 71 3-9772689, Te»*: 795262 ZAVltHOU, 

KQroaOOoa :A^ZamlGfCT>po( Companies. Taiwhaaog- SUta 903. 194 -^ insn-Ponfc Chonan>ku.Seod. Korea. Tgl 1 7«4-5tg7- 724^550. Tele* ■ K27387 ZAMIL SK 


There is no better evidence of 
the basic insecurity felt by most 
bankers in Saudi Arabia than 
the priority given to the train- 
ing of Saudi staff. 

Although outwardly the banks 
like to claim that their training 
programmes are evidence of a 
pertain broad-minded magna- 
nimity, in fact these pro- 
grammes are defensive. 

Banks which are seen to adopt 
anything which might be called 
a cavalier attitude towards 
training Saudis are putting their 
survival (or at least the sur- 
vival of the senior manage- 
ment) at risk. 

Thus every bank's annual 
report makes much of its train- 
ing achievements. Every bank 
-has a training centre or school 
in the kingdom and a number 
of Saudis working in and out- 
side the kingdom. 

Saudis banks ire' having in- 
creasing difficulties finding ade- 
quate numbers of foreign staff. 
Working in Saudi Arabia has no 
longer the glamour, the kudos 
and the material rewards to 
attract foreigners in the num- 
bers and of the quality needed. 
A period in Saudi Arabia is 
ceasing to be a plus point in an 
ambitious young banker's career 
development 

Staff problems are in part 
behind the banks in Saudi 
Arabia each having dramatic 
plans for automation. Again the 
annual reports of the banks 
emphasise the strides being 
made in electronic banking and 


the provision of electronic 
services to major customers, as 
well as the electronic reporting 
of outstanding credits and elec- 
tronic cash points. 

Moves towards electronic 
banking and the full automation 
of banking services, always of 
course with the insistence that 
a better sendee to customers is 
the ultimate objective, may be 
expected to be at the heart of 
banking competition in the 
kingdom over the next one to 
two years. 

The trend towards increasing 
use of technology in banking is 
in keeping with the Saudi love 
of modern gadgetry. 

The nightmare of a great 
many bankers is of a massive 
bankruptcy of a major Saudi 
company. The Shoboksbi affair, 
in which a leading Jeddah 
trading house and contractor 
was forced to reschedule $400m 
of bank loans last autumn, sent 
a dull down many bankers* 
spines. 

Most banks carry in their 
books some very bad debts, 
customers against whom they 
do not wish to take legal action 
but who have little hope of 
being able to repay. 

It is clearly better for a bank, 
given the weakness of banking 
controls in Saudi Arabia, to 
carry a certain number of 
doubtful loans and plain bad 
debts on its balance sheet as 
assets than to run the risk of 
adverse publicity and the vir- 
tual certainty of being unable 
to secure adequate recompense 
by seeking redress in the 
courts. 

A few bad debts can be 
quietly written off each year. 
One or two major bankruptcies 
could not be treated in this way. 
It is unlikely that the Saudi 
Government would lift a finger 
to bail out a bankrupt business- 
man (or his bank). 

Against this fairly high risk 
of disruption caused by bank- 
ruptcies, any threat to the con- 
ventional banking sector by the 
arrival on the Saudi scene of 
the Al-Rajhi Islamic Rank is 
not seen as a major worry by 
established bankers in the 
kingdom. 

If, as is possible, Saudi 
Arabia moves towards a 
more fundamentalist business 
climate, the established banks 
will lose business in any case. 
The range of services offered by 
Islamic banks in the Gulf has 
not presented a strong competi- 
tive challenge to conventional 
banks and is unlakely to do so 
In the kingdom. 



Head Office of the National Commercial Bank which is based 
in Jeddah 


Muhammed Aba al Khail speech 


MUHAMMED Aba a! Khail, Saadi Arabia's Minister of 
Finance and National Economy, said in a speech at the King 
Sand University. Riyadh, in May last year that a foundation 
had been established for strong sustained economic growth 
in the kingdom. All the key building blocks for (hat foun- 
dation were In place. 

The country's ports could accommodate cargo traffic of 
some 45m tons and airports were capable of handling about 
11m domestic and 9m international passengers a year, he 
stated. 

Water supply for the ten largest cities would be adequate 
to easily meet forecast demands for ten years and 80 per cent 
of all households in the kingdom were tied into utility 
supply power networks. 

He said the kingdom has 1.3m telephones (eight per 100 
people), while one of the most important infrastructure 
sectors— -that In the two industrial cities of Jubail and Yanbu 
-—had become a reality. 

Projects that had already been established at Jubail and 
Yanbu, or were still under construction there, were never 
intended to be an end in themselves. These sites also provided 
the necessary facilities, housing, electricity and port capacity 
to support an estimated 129 types of secondary industry. 

This would make use of the products of the bisk 
Industries In the two titles, and In addition a further 283 
types of supporting industries were anticipated, he concluded. 


Commercial. Bank Credit by Economic Activity 

Agriculture and fishing 

(m Riyals) 

1979-80 

209 

1980-81 

304 

1981-82 

421 

1982-83 

651 

1983-84 

1,087 

Manufacturing and processing 

2,553 

3,605 

4,885 

5,451 

4,841 

Mining and quarrying 

727 

331 

274 

167 

337 

Electricity, water and other utilities. 

9IZ 

1,058 

1,186 

MOO 

1,078 

Building and construction 

7,132 

8,714 

11,519 

13,089 

11,458 

Commerce 

12,541 

15,143 

17,747 

19,363 

25,746 

Transport and communications 

884 

1,017 

2,725 

2JJ87 

3.634 

Finance 

653 

917 

774 

1£51 

1.451 

Services 

1,315 

1,610 

1,933 

1,446 

2,484 

Miscellaneous 

5,713 

8,301 

9.706 

11,058 

9,183 

. Total 

32.640 

41,000 

51,170 

56£63 

61.299 

Source: SAMA. Banking Co mini Da pa lima ni. 


New regulations still not released 


Money 

Exchangers 


FINN BARRE 


WHEN Saudi authorities cor- 
nered a Yemeni plane hijacker 
in Dammam tin March, the man’s 
demands were surprisingly 
apolitical. He said he had lost 
SR 300,000, or *85,700, in the 
collapse of the Abdullah Saleh 
Al-Rajhi Establishment money 
exchanger company. 

Unfortunately for the Yemeni 
gentleman, Saudi authorities 
went in shooting, he set off his 
hand grenade, and died. He 
never collected his money. 

The ghost of the Abdullah Al- 
Rajhi Establishment still Ungers 
over the land of the living 
money exchangers.- The Saudi 
Arabian Monetary Agency 
(SAMA) said In 1981 that the 
exchangers would have to stop 
taking deposits and performing 
banking activities by last 
October. 

At that time, the exchangers 
were going to learn what their 
fate would be, -and one of thejn, 
the Al-Rajhi company for Cur- 
rency Exchange and Commerce, 
would -convert from a money 
exchanger to an Islamic Invest- 
ment Bank. 

The Al Rajhi Company for 
Currency Exchange and Com- 
merce is Hie biggest of the 
kingdom’s money e> l iangers. 
There are .two others entirely 
independent Al Rajhi firms, the 
Al Rajhi Trading Estab- 
lishment in Dammam, owned by 
Abdul-Rahman Saleh, a brother 
of the unfortunate Abdullah, 
and the Ai Rajhi Commercial 
Establishment for Exchange, a 
Jeddah- based firm owned by 
Abdul - Rahman Abdul - Aziz 
Rajhi, a much younger brother 
of the partners who own the 
big company. Abdui-Rahman 
Stieh and Abdullah Saleh are 
sons of the senior partners in 
the big co | pany. 

The other main exchangers 
are Ahmed Hamad Algosaibi, 
Abdul- Aziz Kaaki, Mohammad 
and Abdullah Ibrahim Subai, 
Abdul-Ariz Sulalman Mukairin, 


All Hitia and Ahmed Abdul- 
Qawi Bamaodah. 

Information on the fate of 
these companies has been as 
slow in coming as restitution 
from Abdullah Saleh. A six- 
month extension was added to 
the October deadline, and 
another extension has been 
granted. 

Minister of Finance and 
National Economy, Mr Moham- 
mad Aha Al -Khail, promises 
that the new regulations will be 
released “soon." 

The small firms will become 
simple exchangers, as the 
original regulations stipulated, 
but some of the bigger com- 
panies are hoping to become 
banks. 

The Al-Rajhi Commercial 
Establishment has introduced a 
check cashing card system that 
guarantees payment of checks. 


This is particularly important 
in Saudi Arabia which is a cash 
society. 

Ahmed Hamad Algosaibi 
recently won an award from 
American Express for pushing 
its card. Both of the companies 
are aggressively modernising 
with computers and streamlined 
operations. 

The status of the main aT- 
Rajhi is different. Experts say 
the firm has hit snags tn its 
conversion programme. The 
company will go public when it 
finally switches over. Al-Rajhi, 
when it converts to banking, 
could become one of the king- 
dom's largest banks, rivalling 
the second-largest Riyad Bank, 
in size. 


Its network of branches 
numbers over 178. It had 
reported income for 1983, for 
instance, of close to *100m. 


But when the exchangers art 
converted to banks, they maj 
lose some of their advantages 
Their popular hours may bt 
changed. They will not be able 
to match the 7 am to 10 pn 
convenience of new bank auto 
matic teller machines. Al-Rajh! 
Company for Currency Ex 
change and Commerce may find 
itself forced to increase cost! 
due to demands for more 
sophistication. 

On the plus side, say the 
exchangers, they can move into 
the loan market without the 
burden of questionable “boom- 
time'’ loans. They are trusted 
by the average Saudi and Aslan 
expatriate and have impeccable 
Islamic credentials. 

The only thing they lack Is 
a clear idea of where SAMA 
wants them to go, and when 
they will have to make the 
journey. 


Currency hangs behind a Saudi money dealer in the Jeddah Souk 
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Emphasis is put on 
efficiency improvement 





A switch from quantity to quality 


Kins Fahd meets 
with 

businessmen 


HNK BARRE 


KING Fahd bin Abdul- Aziz laid 
his Government's cards on the 
table when he spoke at the 
Second -Saudi Businessmen's 
Conference in Riyadh in March. 

At this two-day meeting be- 
tween b usinessmen and Govern- 
ment ministers. King Fahd 
business would continue to re- 
ceive full Government support 
The Government, in turn, 
wanted business to shoulder 
more of the burden of the 
economy, he added. 

He said Government help 
would now be predicted upon 
more efficient business prac- 
tices. Profit m agios on Govern- 
ment contracts were smaller, 
and those companies, which 
failed to “ do their maths” 
would go oat of business. 

The King’s -patronage of tfio 
conference underscores the 
G o ver nm ent’s concern with its 
private sector. The conference 
served the dual purpose of tell- 
ing the Saudi business commu- 
nity what the Government 
wants, and for the community 
to convey its anxieties to the 
Government. 

But there are still many 
questions that have not been 
answered. Saadi businessmen, 
like most businessmen, ap- 
plauded Government statements 
supporting free-enterprise, and 
proposals to turn more work 
over to the private sector. On 
the other hand, they were not 
half so enthusiastic about 
Government cots in subsidies. 
They were also vocal in asking 
for more Government protec- 


■tioo. Their pleas generally 
fell on unsympathetic ears. 

Saadi businessmen wanted 
the Government to extend its 
rule requiring 30 per cent of 
every Government contract to 
go taJLOO per. cent Saadi-owned 
co n tract o rs. The Council of 
Ministers never, even con- 
sidered the proposal. 

■ Saudi manufacturers want the 

pau-Gnlf Co-operation -Council 
-Standards Organisation (for- 
merly Saudi Arabian Standards 
Organisation), to - upgrade 
quality standards for Saudi 
goods. 

The businessmen also called 
for increasing the role of the 
private sector in agriculture, to 
continue subsidies, encourage 
export of animals and crops, 
and raise tariffs on agricultural 
imports: 

The- agricultural sector also 
wants more loans from the 
Saudi Arabia Agricultural Bank 
(SAAB) and wants the Ministry 
of Agriculture and Water to 
provide Information on water 
resources. - 

This is easier asked for than 
given. The Government has no 
desire to subsidise export of 
wheat By the end of the new 
five-year plan, total grain 
storage will be l£m tons of 
wheal, which is more than 
twice. Saudi annual consump- 
tion. 

The Government has already 
cut its wheat subsidies from 
SR 3JS per kilo to SR 22. Sub- 
sidies may be shifted, but on 
wheat at least, there is no 
prospect of a bike. 

• Information on water re- 
sources may be an even more 
difficult request Water data in 
the kingdom is as jealously pro- 
tected as a national security 
secret 

The traders and manufac- 
turers. in turn, want the 
Ministry of Commerce to im- 


prove regulations, and support 
the Government campaign 
against companies that say they 
are buying Saudi-made, or at 
least Saudi-sold products, but 
actually import them. 

The Saudi businessmen have 
asked thgt the Saudi Arabian 
Monetary Agency lorn on com- 
mercial banks to force them 
to make more short-term, 
medium, and longterm loans. 

The bankers are clamouring 
for laws permitting them to 
seize collateral in the event of 
payment default. The business- 
men proposed co-operation 
between the Government lend- 
ing institutions such as the 
Real Estate Development Fund 
(REDF). the Saudi Industrial 
Development Fond (SWF). 
SAAB, and the Public Invest- 
ment Ftxnd (PIF). Meanwhile, 
the industrialists want SIDF to 
reschedule Its loans. 

The businessmen also 
requested that the Saudi 
Government starts giving its aid 
in Saudi materials and services. 

Dr Mahsottn Jalal, chairman 
of tiie Board of United Saudi 
Commercial Bank an d head of 
the National Industrialisation 
Company, told the businessmen 
that -he thought the private 
sector was still too weak to do 
as much as the Government 
wanted it to. 

The Government officials who 
spoke to the meeting met the 
cries for more Government 
support with a pitch for private 
enterprise initiative. 

Deputy Minister of Com- 
merce, Dr Abdul Rahman Al- 
Zamil, said: " The private 
sector has the right to' com- 
plain, bat one thin 

sector does not practise what 
it preaches. It cans for Govern- 
ment's preferential treatment, 
but may I ask how many con- 
tractors used the local products 
out of their own initiative, and 
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King Fahd 

how many manufacturers used 
Saudi contractors to build their 
factories If the answer is 
positive, Td be more happy, for 
I think- there are at least 
SR 70bn ($19.4tm) that could 
be utilised by Saudi business- 
men in this regard-" 

The Government officials are 
aware that many smaller firms, 
particularly those in contract- 
ing, will go bankrupt this year. 
Most say such a shake-out is 
welcome. 

One reason why the -disap- 
pearance of these firms will be 
unlamented is because these are 
frequently brass-plate opera- 
tions with little or no direct 
Saudi participation. 

Saudi industrialists know that 
the Government can and does 
step in to help. A 20 per cent 
tariff on imported cable was 
enacted last year to help hard- 
pressed Saudi firms. Foreign re- 
frigerated trades are banned 
from carrying goods into the 
kingdom to preserve jobs for 
Saudi truckSrs. Any time local 
manufacturers demonstrate 
that they can supply the 
domestic market; evidence of 
price catting or dumping by 
foreign competitors can result 
in punitive tariffs. 

If there was one thing the 
conference showed, it was that 
while both Government officials 
and Saudi businessmen wanted 
to enhance private sector parti- 
cipation in -the Saudi economy, 
their approaches differed. 


Higher Education 

Anthony McDermott 


THE spectacular King Saud 
University at Diriya just outside 
Riyadh is the showpiece of 
Saudi Arabia's higher educa- 
tional system. Constructed in 
simple style of dark desert 
brown pre-cast concrete blocks, 
and organised along a format of 
spines leading to individual 
faculties under the shade of 
arches, it is also a symbol of 
-the difficulties of building onto 
a traditional system brand new 
ports and concepts. 

When in full operation, and 
the fourth anniversary of the 
project, which has cost over 
U-S-2bn, comes up in April 1985, 
it wiH be able to handle over 
20,000 students. 

It was -designed by Helmut, 
Obata, Kassabaum (HQK) of St 
Louis, in the U.S. HOK was 
also responsible for King 

Khale d International Airport 
(KHIA) at Riyadh. 

The university will be a self- 
contained township of academic 
blocks, staff and. student resid- 
ence and sport complexes, a 
hospital, a mosque and 
commercial and civic centres. 
The material facilities include 
advanced television end library 
systems, and advanced facilities 
for astronomy and metereology. 
In short, about the best money 
can buy. 

There are signs that this 
approach has its limits. From 
the ftwtteiai side, higher educa- 
tion like -other sectors baa 
already began to feel the pinch 
of reduced oil -revenues. On 
the physical mitnwtiMuti 
side, the system, having 
expanded, impressively in its 
first 30 years, feels a need to 
concentrate less on the quantity 
of students It produces and 
more on their excellence. Both 
these aspects are bring 
emphasised In the new five-year 
development plan (1985-1990). 


t The first modem university — 
the original King Saud Univer- 
sity in Riyadh — was established 
in 1957. The ministry of higher 
education, was set up only in 

1975. 

In this comparatively new but 
potentially crucial sector for the 
kingdom's fobae, development 
has been swift The ministry's 
budget was a mere S3m dn its 
first year. Lost y e a r it adminis- 
tered $I80m. together with 
more than f7bn for the seven 
universities. 

University enrolment has 
exceeded plan targets, rising 
from 1.300 in 1960-61 (no 
women) to 95,000 (of Whom 
35.000 were female) in 1984-85. 
The third plan projections were 
for 33,000 females and overall 
enrolment of 69,000. By the 
end of the decode, it is expected 
that the number of university 
students will be 167,000. 

According to a review by the 
Ministry of Higher Education of 
“ achievements during the third 


key themes of Saudi higher 
education. 

Of the seven universities, the 
Imam Mohammed bin Saud 
Islamic University in Riyadh, 
the Islamic University and 
Umm AJ-Qura University (the 

latter two based respectively in 
the holy cities of Medina and 
Mecca) have a strong religious 
bias, but not, it must be said.' 
to the exclusion of subjects in 
the humanities fields. 

The university of petroleum 
and minerals at Dhahrnn, 
through its name, indicates its 
own Specialisation and feels 
confident enough to start next 
year, on a modest scale, courses 
leading to a doctorate. 

Hie three other universities 
— of King Abdel-Aziz in 
Jeddah, King Faisal In Dam- 
mam, and King Saud in Riyadh 
— share a full range of faculties. 

Nevertheless, and in spite of 
the formidable investment in 
higher education and teachers, 
it Is broadly acknowledged that. 


Path to be followed will depend on 
financial constraints, enforced 
higher standards and Saudi-ising 
of teaching. 


plan,” the number of post- 
graduate students in the univer- 
sities increased from 2,229 in 
1979-80 to about 4.500 in 1984- 
85. Within these figures -the 
noo-Saudi element has fallen 
from 36 to 22 per cent. 

The full complement of 
students is made up of the 
seven universities, which 
account for the bulk of the 
numbers, some university 
related institutions, and girls' 
colleges, which come under the 
Higher Education Ministry 
through their own female-run 
administration. 

Service to god and country, 
and science are very much the 


so far, standards do not yet 
reach those generally accepted 
in the West: 

Saudi Arabia supplements its 
own system by investing gen- 
erously tin student education 
abroad, at one time the number 
reached 20,000 in tile United 
States alone. Under current 
allowances, covering books, 
clothing, equipment and medi- 
cal grants, a good student in 
the U.S. can expect to receive 
up to 813,000 a year (females 
are only allowed abroad if 
accompanied by a close relative, 
such as a husband or brother). 

But the expansion of facilities 
in the kingdom has meant that 
the number of those with 


scholarships abroad will decline 
sharply -within the next two to 
three years, as current under- 
graduate programmes end. 

Opportunities at this level 
wSU become rare. The concen- 
tration for those students who 
do go abroad will be an the 
graduate level and directed to- 
wards the acquisition of skills 
in scientific subjects, engineer- 
ing and administration which 
can be of use to the kingdom. 

Underlying this whole strategy 
lurks concern about how to find 
a balance between the old and 
the new, as the objectives of 
the third plan put It, how to pre- 
pare “ intelectually and scien- 
tifically competent citizens to 
perform their duty In the ser- 
vice of their country and the 
progress of their nation in the 
light of sound Islamic principles 
and ideology." 

There has nor been unrest re- 
ported on the campuses, but, in 
the climate of Islamic funda- 
mentalism in the Middle East, 
there are always some worries, 
especially where female educa- 
tion (which is carefully segre- 
gated.) may be involved. "The 
problem," as Prince Tabal, an 
outspoken half-brother of King 
Fahd and something of an edu- 
cational pioneer remarked, “ is 
not with the old generation as 
it is diminishing, but with the 
wave of religious extremism 
among young people.” 

It is likely that frustrations 
will grow, as students are made 
to work harder and find that 
the influential governmental 
jobs more readily available a 
decade ago, are scarcer. 

In the end, after the period 
of considerable rapid expan- 
sion, the course higher educa- 
tion takes will be determined 
by the authorities having to 
make do with less money, en- 
forcing higher standards, and 
" Saudi-ising ” teaching, there- 
by obtaining greater commit- 
ment to the system. For. at pre- 
sent, only 7 per cent of full 
professors and 16 and 28 per 
cent respectively of associate 
and assistant prolessors arc 
Saudis. 


Concern grows over companies’ solvency 


Corporate Debt 

RNM BARRE ." 


CORPORATE debt is like * San 
Andreas fault - naderneath-tlMt 
Saudi economy. •• ' - Credit - 
chafing against ability to- pay, ^ 

ap d Some , h tminaiwmfn • pidtaim n t yir’fryw 

growing worried about tremors or on inability to judge that 


dollars of 

Other , big American and 
French contractors are doing 
the same. Technfe, of .France, 
lost forge Stans completing a 
desalination {plant m Saadi 
Arabia's casters province.. 

The compBcttting. matter in 
the ddbt problem stems from 
Gdeernmear -spending* sod , de- 
layed pajanent The Govern- 
ment insists- that -most o t Tbe- 



in the economy. 

As is usual in Saudi Arabia, a 
dearth of Government informa- 
tion makes bankers and cor- 
porate planners wonder if the 
eventual adjustment means a 
cataclysmic earthquake, or just 
a shake-up. 

Government ministers, includ- 
ing the Minister of Hanning, 
THaham NfarpT. flmi the Minister 
of Industry and Electricity,' 
Abdul- Aziz Zamil, state that the 
debt problem is not particularly 
severe, and that a shake-out wffl 
occur in which small, poorly- 
managed firms wiB be forced 
out of business to -the .benefit of 
the kingdom as a whole. 

Others look at the renego- 
tiated debt problems of tire 
Fahd and Ali Shobokshi Group, 
the troubles at Abdul Latif 
Jameel, the I m p ort er s of Toyota, 
and the collapse last year of 
contractor Carlson Al-Saudia as 
disasters of major proportions. 

Many, hi private, blame the 
debt problems on slow Govern- 
ment payments, a position that 
the Minister of Finance. 
Mohammed Aba . al KbalL has 
DUblidy denied several times. 
The Government says there are 
no deliberatelydelayed. pay- 
ments. 

The' Bouygues-lEkmnt Joint 
venture that has built the new 
$3.4hn Ring Saul University 
campus near Riyadh Is still wait- 
ing for several hundred million 


boom times have ended. 

TUs was a common refrain 
during the Second - Saudi 
Businessmen's Conference in 
Riyadh.. The largest amount of 
debt occ ur red in construction 
sectors .because small contrac- 
tors borrowed hfceraJly with 
the expectation of n ew a nd 
lucrative Government contracts. 

These contracts are fewer and 
leaner. Mach «f this is due to 
competitive bidding; which has 
slashed 30 per cent construc- 
tion margins to 540 per cent 
The {problem, is made worse 
when delays occur through 
slow Government paperwork, or 
contractor problems in meeting 
guidelines and standards. 

When contractors do not get 
paid they cannot pay for the 
services they require, and the 
debt problem snowbaSs. Sup- 
pliers find themselves In -the 
position of the larger corpora- 
tions where they are owed so 
much money that they cannot 
afford to cut -off the client for 
fear of never seeing their 
money. 

Some of. the problems began 
through overstocking. . Abdul 
IaIU Jameel’s inventory of 
Toyota cars and difficulties in 
paying for them cause strains 
with Toyota of- Japan. Al-Essa 
of Riyadh, agent for Hitachi, 
manufacturer of Gibson air 
conditioners and gene ra l trad- 
ing house, has. (be same prob- 


lem. Margins on zetafl sales 
have fatten to near break-even 
point, and stories are high. 

Some companies, ‘ such as 
Abbar and Zaany, which are 
concentrated primarily in food 
and *ippw¥, managed to keep 
inventories iewer, but have not 
escaped unscathed. . Food 
opexatMos have not su ffe re d -as 
badly as others. 

- - Oomphn’feS'-atiH need - trans- 
portation,- Jbufc. -trucking- Is -no 
longer the bonanza it was. E. A. 
Joffafli mid Brothers, which 
assembles Mercedes tracks in 
the kingdom, has been running 
its plant at haM capacity, and 
may temporarily dose it 

Probably the biggest shock to 
most of the merchants, and a 
telling blow to their dbittty to 
sustain large ddbt, was the drop 
in real estate values. 

Prime property in Jeddah has 
fallen 38 per cent in value. Fbr 
instance, land near the choice 
Palestine Road has fallen from 
91J&71 per sq metre to 3871 per 
sq metre in two years. It Is no 
longer possible to finance new 
projects, or bail out troubled 
operations with a quick sale of 
land. 

This contrasts to the heady 
boom days of 1974-75. when 
Jeddah land prices shot up by 
200 and even. 400 per cent 
overnight. 

This ' drop in values is 
disturbing to the commercial 
banks, which, in the end, are 
left holding the bag on oust 
of the debts. 


The Saxnh state credit institu- 
tions, such as the Beal Estate 
Development Fund, have such 
lenient payback plans or their 
interest-free loans, that they are 
not in much danger. 

A sign of trouble, though, was 
the request, put through in the 
recent Saudi businessmen’s 
.conference, that - the Saudi 
Industrial Development Fund 
reschedule payments.. . 

.. The., hanks are particalariy 
worried, because Saadis can 
legally insist through Mamie 
Sharia that they only pay bock 
principal, and not the illegal 
interest oo a loan. 

Further they have been ask- 
ing repeatedly for a legal 
mechanism for forcing "dead- 
beats” to. pay debts. One 
favourite tactic is to have a 
Saudi dies* put assets located 
abroad where the bank can 
seize them in event of noor 
payment •_ 

Although Saudi officia ls argue 
that Saudi businessmen will 
not wittingly risk ruining (heir 
chances at further loans by de- 
faulting, (he banks are un- 
convinced. In this past year the 
banks have almost doubled their 
provlsfonB for bad debts. 

This baa not prevent ed ban ks 
from ma ki n g loans. According 
to the SAMA 1984 annual 
repot, new loans last year n>6e 
from 3647m. to $L924bn. At 
the . same time, net disburse- 
ments by ; the kingdom’s 
specialised lending institutions 
fell 16.6 per cent to put more 


of (he burden on the com- 
mercial bonks. 

Saudi officials say the 
economy wiH resume 
growth by the end of this 
year, but merch an ts say it wiH 
take this year to get inventories 
down to size. Next year may 
be their year for recovery . 

The ■ prescription- ‘for viable 
companies is to increase 
operat in g 'e fficie ncy, and control 
cashflow. ' 'But this & easier 
»»m than done. 

More than one expatriate 
manager 1“* mmamwi a bo ut the 
owners treating company 
treasuries as p ri v a te purses. 
Soane owners make no distinc- 
tion between personal and cor- 
porate accounts. 

“He says it's bis money, so 
why not?” said one manager. 
“ But we still owe money to 
ev e r y one.” 

Tti small saaxLe-owner com- 
panies. this type of abuse is 
more widespread because there 
are no senior family members 
tocati a profligate mem b er to 
account. 

Many disgruntled employees 
write letters to the local English 
press complaining shout pay 
being several months in arrears. 

The problem of debt, says one 
official, is not new. If one looks 
at the earlier days of the king- 
dom, /that is tiJTtainly true. 

But the problem that is cer- 
tainly occupying minds in the 
kingdom these days is how. to 
pay the debt, or more important; 
just bow to get paid. 
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JOHNSON & HIGGINS 
(ARABIA) LTD.. 

INSURANCE BROKERS ft 
CONSULTANTS 

ts jointly owned by 
Johnson & Higgins. Now York. and 
Al Mouaheoah Trading a Bidding Eat. 
Hra! Office: ' 

Joh naon & Hfetfna 
95. mn Street - 
-NowYbrkJLY. 10005 
Td : (212) 701 7900 
Kenneth X Seward 

AL KHOBAR: 

P-O.Box 1557 .AI.Khobar 31852 
Telephone ; ( - 
8343010/8907*67 /8&430O2 
Telex : 070337 KERODE SJ - 
Contact: 

. Glenn T. Camo 
Stephen .W. -Lee* y 
Roland H. Graham 
RIYADH:' . 

P.O.Box 53303, Riyadh 11583 
Telephones .-4633125/4633219 
Telex 204502 KERODE SJ 
Contact : Richard P. Magmh 
J & Hhaa 8ff offices throughout the 
' world. 50 or these offices are 
eutade the United Sates. This 
network, coupled with our exclusive 
correspondents in 95 offices 
around the world, serves diems in 
1GO chim and 57 countries arri 
employs 7.300 people. 
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GAMA ALMOU8HECAH 
ARABIA LTD. 

C.R. No. 20510102D4 
P.O. Box 506 Thoqbeh 
Al Khobar, Saudi Arabia 

Td: 890 1972.8982452 
Tlx : 670767 GAMASJ 
Contact : Mr. H. Mehraet EaJgok 
Vpscislirwi In : 

Heavy Industrial Pfanta^tewfacturing, 
Erection, Mechanical & Electrical Wojtsj 
Pipe Lines, Fabrication. & Civil Wort*. 
Power name. Sewage Systems & Wear 
Treatment Plants. 

Gaga Aimbushegah h a joint 

venture of 

1. GAMA ENDU5TRI TESISLERI 
1MALAT VE MONTAJ AS 
Gama Building 

Attturie Bulverj 229 jCavafclidere- 
Ankara — Turkey. 

Tei : 28 61 10 110 Lines) 

Tlx : 43290 and 42434 GAMA 

2. AJmoishegah Trading & Bidding 
Est. 

C.R. NO. 5055 
P.O.Box 1557 Al Khobar 

Experience <o the IMdNEari: 

Iraq - Jordan - United Arab 
Emirates - Saudi Arabia, 

The Company welcome enqufriaa from 
Prime Co m ra oon and Sub-Contractors 
as it it fuBy mobilised with manpower 
and equipment In Saudi Arabia. 


MITSUI Ocsen 
Development Arabia Ltd. 

C.R. No. 2051010104 
P.OLBox 1557 Al Khobar. 

31 852 Saudi Arabia 

Td : 884-227 6/3402/3382 
The : 671130 
Contact ; 

Mr. . Abdul Mohssn Almoushegsh 
Chairman of the Board. 

Mr. Steve J. Guyon 

1. Mitaul & Co. Ltd. 

2 r 1 . Oihemsehl 

1 - Chome, CMyoda Ku. 
Tokyo, Japan 

2. Mhsui Ocean Development 
and Engineering Co. Ltd. 
S-l.Hhonubashi.’ 

2 - Chome, Chiyoda Ku 
• Tokyo, Japan 

3. Abdul Mohsan SuWman 
AJmoushegah - Saudi 

4. Yousef Ahmad Hamad 
Algosefbi — Saudi 

5. Mann Abdul Wahed 
Al Sanaa — Kuwaiti 

SpecWbadbi : 

Construction, installation and 
Maintenance of Marine Platforms. 
Pipelines, Drilling Equipment and 
Loading and Unloading of hferlne 
facilities ; 

Utilizing HsafflUeted 
company for hs projects ; 

ARAB HEAVY 
INDUSTRIES LTD.S.A. 
AJMAN. UAE 

Post Box No. 529 A}man UAE. 
STEEL FABRICATION 
YARD AND SHIP REPAIRING 


H E H I E E 


SALES- SERVICE AND 
RENTAL OF DRILLING TOOLS. 

1. GRANT OIL TOOLS COftWANY : 
Hole Enlargers ft CuTt era ■ Simplex 
ft Reverse Circulation 8ita,Reamera 
StablTbers - Key Seet Wlpera - 
Well Scrapers - Rotating Drilling 
Heads - Under Reamers - Section 
MDs. 

2. Mac CLATCHIE DIVISION : 
tawlhy Mud Pump Parts & Wiper 
Rubbers. 

X REDI DRILL DIVISION : 

Down Hole Drilling Turbina & 
Accessories. 

4. DR I L£X DIVISION : 

High Torque - Low Speed down 
Hole DrHUng Motors. 

B. LINDSEY COMPLETION 
SYSTEM r 

Mechanical ft Hydraulic Linar 
Hangera & Accessories - Setting 
Tools for Uner Hangers - 
Cementing Equipment. 

6. ARROW OIL TOOLS : 

Float Shoes • Gujda Shoes - Float 
GoDara - Plugs Cemrailzara - 
Cementing Baskets - Cement 
Manifolds - Servian Tools - Peckers. 

7. ARROW SPECIALITY COBtaANY : 
Single and Turin Cylinder Engines 
Chemical injection Pumps. 

ft. WALKER - Me DONALD MFC. 
CO. : 

Drilling Bits - Sted Tooth & 
Tungsten Carbide for Mining 
Mineral Exploration - OiVwateiweil 
Drilling. 

9. FOSTER OIL FIELD EQUIPMENT 
CO.: 

Well Heads -Valves -Choke 
Manifolds - Tutting* Head Adapters 
Tubing Hangers - Casing Heeds. 
CONTACT : Fred E. Newell. 

General Manager 
Oilfield D hr. 
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ALMOUSHEGAH TRADING 
AMD BIDDING EST. IATBE) 

C.R.NO. 2051005055 
P.O.Box 1557 Al Khobar, 

31952 Saudi Arabia 
Contact : Mr. Saeve J. Guyon 
General Manager 
Tal : {031 804-3382/2276 
Tlx : 871130 ALAMALSJ - 
ATBE IS EXCLUSIVE AGENT IN 
KINGDOM OF SAUO>l ARABIA FOR 
THE FOLLOWING COMPANIES : 

CALEDONIAN CABLES LTD. U.K., 
Manufacturers of Instrumentation 
ft Control Cables. 

CARBOLINE/PLASITE - USA. 
Protective Coatings for : Corrosion 
Rad stance, Fire Protectlon.Waterprooflng. 
OTTO HAASE COMPANY - AUSTRIA 
Manufacturers of -. Bare Bronza ft 
Aluminium Electric Cables & Conductors- 
COGUESA -SPAIN 
Manufacturers of : Power Cables. 

Coaxial and High frequency Cables. 
ROHRBACK COSASCO 
SYSTEMS — LL&A. 

Manufacturers of : Corrosion 
Monitoring Equipment 
REPCO INCORPORATED - U-S.A. 
Manufacturers of : Telecommunications. 
Designs in tin VHF.UHF Mobile Radio. 
Security Equipment 
SECO TOOLS AS - SWEDEN. 
Manufacturers of : Turning 
Milling and Boring Tools. 

GAMA INDUSTRIES - TURKEY. 
Manufacturers of : Heavy Industrial Plants. 
Erection, Mechanical ft Electrical Works. 
KOREA HEAVY INDUSTRIES 
AND CONSTRUCTION CO. LTO. 
KOREA.. 

Thermal & Nuclear. Cement. Chemical. 
Petrochemical, Iron ft Steel, ft 
Offshore Plants. Heat Exchangers. 
REPUBLIC ELECTRIC AND 
DEVELOPMENT CO. U&A. 
Manufacturers of '. 

Electrical Switch Gears end Controls. 
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Saudi Arabia 12 


Subsidies are being reduced 


Agriculture 

Anthony McDermott 


per cent of gross domestic pro- 
duct (GDP), and the recent rise 
in this proportion must be 
attributed in part to a fall in 
the GDP as a whole. 

How has Saudi Arabia been 
able to modernise and make 
productive a sector which was 
known in the past for little 
more than the traditions of date 


also supply more limited areas 
in the Eastern Province and 
around Talf and in Jizan in the 
west 

The resources are sup- 
plemented by 22 desalination 
plants for domestic and indus- 
trial usage which is on a minute 
scale compared with that of 
agriculture. Another 20 are 


Saudi Arabian Agriculture 


"IT MIGHT almost be some- 
where in England." The com- 
ment came from a visitor to a 

farm at Kharj, 50 miles south fa rm ing and camel husbandry? planned to be in operation by 
east of Riyadh, as he stared out “ one input has been the use 1990 - 

through rows of plump, wet* (o r , for the doomwatehers, Water officials place their 
nosed black and white cows abuse) of the kingdom's water hopes for the future on new 

resources. This has provoked water finds, more efficient tech- 
controversy, with pessimists nology, dams and education in 
arguing that to use water on tbe economic use of water, 
the scale of 960bn gallons to At present a somewhat un- 
produce 1.3m tonnes of wheat verifiable well-drilling licence 


Farm production 
Broiling chickens (m kg) 
Eggs (bn) 

Milk (tonnes) 

Wheat (tonnes) 

Self sufficiency (%) 
Broiling chickens 


chewing alfalfa, towards a green 


Milk 

Wheat 


1980/1 

1981/2 

1982/3 

1983/4* 

55 

82 

137 

201 

OAO 

L24 

1.75 

LSI 

230,689 

277,122 

320,996 

340,000 

85,435 

239,690 

740,478 

1,400,000 

24 

29.5 

43 

UL 

81 

88 

98 

xua. 

36.5 

46.6 

41 

ha 

1L3 

25 J. 

93 

bjl 
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wheat held ringed on the 
zon by brown hills. 

This was an apposite remark 
about the striking, if costly, 
efforts the Saudi Government 
has been making within the last 
decade to make agriculture 
flourish. 

What the Ministry of Agri- 
culture and Water (MO AW) can 
point to is that the desert 
kingdom has achieved or Is 
approaching self-sufficiency in 
wheat, eggs, chickens, milk and 
vegetables. 

It has been as much a state- 
ment of political will as an eco- 
nomic experiment Dr Ahdul- 
R airman Alas-ShcLkh. the 
Minister responsible has been 
assertive in expressing this. 
In January, he told a news- 
paper that there had been 
many attempts, “to dissuade 
us from agricultural pro- 
duction but we overcame them 
because we didn’t want to be 
at the mercy of anyone." 

But it is now accepted (and 
illustrated by the reduction in 
the generous wheat subsidy)' 
that, as one Saudi official put 
it “the experiment is over." He 
was alluding to the massive sub- 
sidy support given by tbe 
Government to private enter- 
prise. which had produced spec- 
tacular statistical results. 
"Now," he went on, “the 
Government is saying the pri- 
vate sector must take up more 
fully its share of the burden 
and depend on itself." 

The figures speak for them- 
selves. Wheat production, a 
■mere 3,000 tonnes in 1975. rose 
to 1.3m tonnes in 1984. and in 
the next harvest could be 2m 
tonnes. (Consumption is esti- 
mated around 800,000 tonnes). 
There is self-sufficiency in eggs, 
and the country is half way to 
that target in milk and broil- 
ing chickens. 

At the same time, the direct 
contribution of agriculture to 
the economy must be pat into 
proportion. While, in the last 
few years, this sector's growth 
rate has averaged over 6 per 
cent, it still contributes only 2.5 


Estimates 


Source + Ministry of Agriculture and Water— Saudi Arabian Monetary Agency- 
end diplomat*. 


will do irreparable harm to tbe 
aquifers of partly non- 
renewable water. 

But at the same time, most 
experts doubt strongly views 
that “water will run out by 
the year 2000,” not least 
because, like oil fields, the full 
size of water reservoirs is 
unknown. 

A clearer idea may be 
obtained with the publication 
due for later this year of a joint 
water study by the Ministry of 
Agriculture and Water and the 
U.S. Government 

An earlier hydrological study, 
initiated in 1973, had divided 

the kingdom into eight areas 
according to topographical and 
■ geological features and 
indicated " tha existence of sub- 
stantial underground water 
sources suitable for drinking 
and agricultural use.” 

It also indicated that one- 
third of the kingdom’s surface 
consists of igneous rockbeds, 
which contain water on a small 
scale in valley sediment and 
underground fissures. The 
volume and quality of thLs 
underground water at any given 
time depends upon recent rain. 

The other two-thirds of the 
surface consist of sedimentary 
rock-beds containing much 
bigger aquifers. Twenty of 
these (now 24) were identified 
in the mid-1970 survey. The 
study listed nine as being ex- 
ploited and as providing 
abundant sources of high- 
quality water. 

The most important of these 
is al-Saq aquifer in the eastern 
part of Qassim and Tabuk. 

Together the nine aquifers 
coincide with the main farming 
areas in the kingdom: a “ fertile 
crescent ” sweeping round from 
Tabuk. in the north-west east 
and southwards through the 
centre via Hail, Qassim, Riyadh 
and al-Kharj before curling 
back to Wadi al-Dawasir. They 


system operates. It was a sign 
that the Saudi authorities are 
taking the consumption issue 
seriously when, In February, 
albeit only for domestic water 
uses, the metered charges were 
increased on a sliding scale, 
raising costs by eightfold above 
150 -cubic metres consumption 
per month. 

The second major factor in 
the growth of agriculture has 
been Government financial sup- 
port This includes the free dis- 
tribution of land, interest-free 
loans, outright subsidies for 
buying machinery, fertilisers 
and other ’materials, and a 
guaranteed purchase price for 
wheat 

On tbe last of these, until It 
was announced in the autumn 
that the price would be reduced 
over a varying time scale and 
depending on production levels 
from 3.5 riyals ($1) per kg 
(more than five times the world 
price) to 2 riyals, the Govern- 
ment was buying a 1.3m tonnes 
wheat harvest at the cost of 
around $1.3bn. 

Dates and, to a lesser extent 
other grain crops were also 
receiving subsidies. The deci- 
sion on wheat was a clear sign 
that in times of comparative 
austerity the Government was 
not prepared to be an 
apparently endless source of 
funds, particularly given the 
enormous profits farmers were 
able to make. 

At the lower price, Saudi 
fanners will have to become 
more efficient but will still be 
able to make profits. According 
to calculations made by the 
Grain Silos and Flour Mills 
Organisation (GSFMO). even at 
2 riyals/kg, a profit per kilo of 
riyals can be made on yields 
of 5 tonnes/hectare, which is 
a level just above the average. 

With the "experimental" era 
drawing to a dose, trends are 
appearing which are likely to be 
strengthened in the next 


development plan period. 

Clearly, wheat production 
levels will have to be controlled. 
GSFMO can cope with only 1m 
tonnes in its own silos (to be 
increased to around 1.5m 
tonnes). Another lm tonnes is 
stored on farms. 

This has led to delivery (and 
payment) delays of between 
six and seven months. 

When wheat production has 
been rationalised, the way will 
be open for establishing a 
strategic buffer stock, esti- 
mated at about six months 
supply. 

The Government and agricul- 
tural experts have also been 
urging diversification in crops. 
Masstock Saudia near al-Kharj, 
for example, has been experi- 
menting over a 50 hectare area 
since June 1984 with planting 
onions, cabbages, lettuces, 
cauliflowers and carrots, and 
has shown that impressive 
quality goods can be produced. 
The al-Khorayef Group is to 
start experiments in the autumn 
with rice on its Riyadh farm. 

Remarkable as the story of 
Saudi farming may be it has 
fallen short of several official 
goals. One is food self- 
sufficiency. Food exports -exist. 
In 1983-84 they amounted to 
812m or 36 per cent of all non- 
oil exports. Some 22 per cent 
went to the Gulf states. But by 
contrast, food imports have 
risen on a colossal scale. In 
1979 they cost $22bn in 1982 
*52bn, and in the following 
year they were estimated at 
$4.7bn. 

This is due to the number of 
foreigners in the country-— 
between 3m and 4m — and to 
habits of diet changing at a 
pace with which domestic pro- 
duction cannot keep up. For 
example, between 197? and 
1982 egg consumption rose 


threefold, and that of chickens 
by almost as much. Over the 
same period, meat eating rose 
by 42 per cent. 

Farming has not succeded in 
halting the drift of small 
farmers to the cities. This is 
because the’ attractions of 
industry and education have 
proved too strong and their 
holdings are of insufficient size 
to encourage ■ large-scale 
mechanisa tion • ■ 

As a result, the traditional 
work force in the . south west 
.and the oasis is declining." On 
‘ the other hand, an indigenous 
farm management class Is slow 
to come forward. ' 

Modern Saudi agriculture is 
more a matter of urban based 
business than farming in the 
European sense. 

The Saudi Arabia Agriculture 
and Dairy Go has no Saudi 
labour -working on the ground 
at its site near Riyadh, though 
Saudi make up 45 out of the 
company’s 520 total work force. 
Masstock with its eight 'sites 
has only 50 out of 1,000. 

Management is most often 
provided by the US, Australia, 
France ■ and Britain. Faim 
labourers are usually Paki- 
stanis, Indians, PhQipinos, 
Thais or Sri Lankans. 

The development of Saudi 
management is obviously vital 
to the success and continuation 
of the kingdom's agriculture. 
But there is little doubt that 
the agricultural programme 
will continue, although the 
priorities will ■ change, money 
become tighter and higher tech- 
nology and efficiency become 
the keywords. 

Above all, oil revenues per- 
mitting. the Government is com- 
mitted to subsidies — though on 
a lower level — and to monitor- 
ing more closely the all-precious 
commodity — water. 
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Flying to Saudi Arabia: 


some sobering thoughts. 




If you don't fly Saudia, you carft fly direct from Heathrow 
to Jeddah or Riyadh. 

If you dont fly Saudia, you carft fly direct to Riyadh at all 

If yOU don’t fly Saudia, you carft sample Saudiafc renowned 
cuisine. Cuisine that would do credit to a top restaurant. 

If you don't fly Saudia, you carft choose from 22 domestic 
connections, all inside the same terminal. 


If you don't fly Saudia, yoifte not on the airline that’s 
known Saudi Arabia for 40 years. 


If you do fly Saudia, you arrive relaxed, refreshed and 
(above all) ready to do business. 


ARABIAN AJRUNES • A MEMBER OF IATA 

vraConietoour\vodcL 

ELEVEN FLIGHTS LEAVE HEATHROW TOR THE WNGDOM EVERY WEBS, INCLUDING SK NON-STOPTO JEDDAH AND FOUR NON-STOP TO RT.ADH CALL SAUDIA ON 01-935 7777, OR IN MANCHESTER ON 061 833 9575 
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